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news 


Business summary 


Craxi in Philips 
row over expects 


Palestine reduced 



Italy’s Socialist Prime Minister 
Bettino Craxi provoked serious new 
tensions in. his re-formed coalition 
Government by declaring that the 
armed struggle of the Palestinian 
people was ‘'legitimate." 

Craxi said that the "armed 
struggle" by the. Palestine Libera- 
tion Organisation would not resolve 
Palestinian problems. But he 
added: “1 don’t contest the legitima- 
cy of it" 

His remarks contradict state- 
ments on the Palestinian issue con- 
tained in a document tfunahafl out 
by the five parties of the ruling 
coalition, settling- the crisis <wm«pd 
by Craxfs resignation on October 
17. Page 20 . . " 


earnings 


PHILIPS* the Dutch electronics 
group, expects lower earnings this 
year after posting a profit fall in the 
first nine months, mostly from 
losses at Signetics, its US chip sub- 
sidiary. Page 2D 

WALL STREET: At the dose the 
Dow Jones industrial average was 
6.77 up at 1,403.44 Page 38 


TOKYO: Stocks moved higher on 
the yen's firmness against the dol- 
lar. The Nikkei market average 
gained 71.71 to 12592.40. Page 38 


Share Indices 


Iraqi air strike 


Iraq, mounted its heaviest raid 
against Iran in several m onths. 
Some 30 Iraqi aircraft struck a steel 
factory and a military boat-making 
plant in Ahwaz. 


.Polish reshuffle 


-Poland’s Communist Party leader 
Wcrjdech Jarnzelski resigned after 
almost five years as Prime Minis- 
ter. He was' named head of. the 
Council of State, the collective 
presidency. Page 2 



Rebels attack court 


Pninrnhjan troops backed by tanks 
and helicopters killed at least 18 
left-wing guerrillas when they 
stormed Bogota's Supreme Court 
building to end a. three-hour occupa- 
tkuL A- policeman, and three civil- 
ians were "k" reported killed. The 
M-19 rebel group claimed respon- 
sibility for the attacks - 


LONDON equities hit fresh peaks 
with the FT Ordinary index 75 
higher at a record 1,081.1 and the 
broader based JT-SE 100 index hit 
a peak of 1,395.0 with a gain of IL3. 
GOts eased. Page 38 


Anglo-Irish meeting 


DOLLAR closed in New York at DM 
25958; SFr 2J38; FFr 75075 and 
Y2Q450. It was weaker In London, 
closing at DM 2599 (DM 25135k 
FFr 7.92 (FFr 75075), SFr 214 (SFr 
2151) and Y20555 (Y20755). On 
Bank of England figures the dol- 
lar's index fell to 1291 from 129.4. 
page 31 


Irish and British ministers met In 
London mmd speculation, .from se- 
nior Tory MPs iitat’an agreement 
on Northern. Jre&bd could be art- 
nounced within alfortnight ‘ 


Bank attacks claimed 


The Fighting C omnumia t Cells, a 
left-wing extremist group, .has 
claimed resjwnsibUity for bombing 
four Belgian banks earlier tins 
week. 


STERLING dosed in New York at 
£1.436. It 1 gamed .35 points against 
the dollar in London to 5L4365 but 
feB to DM 3.7325 (DM 3.745). FFr 
■.115775 (FFr 1L4175), SFr 3575 (SFr 
3 5825) ^4 Y3955 (XJt985)/The 
pounds exchange rate index Ml 03 
to 805. PageSl 


Malta-Ubya pact 


Malta and Libya have signed an 
agreement allowing citizens of eith- 
er country to travel, work, r e side 
mid own property, in the other. 


Kampuchea vote 


GOLD closed unchanged on the 
T<mHnn bullion market at $324.75 
and fell 35 cents in Zurich to 
$32450. In New York the Coraex De- 
cember settlement was $32550. 
Page 30 

BRAZILIAN GOVERNMENT put 
its promised privatisation pro- 
gramme in train with the offer of 
8,0 per cent of Petxobras, the state 
oQ chemicals group, in the form 
of- 5bn non-voting preference 
shares. Page 21 


The UN General Assembly called 
for withdrawal of all foreign troops 
from Kampuchea, occupied by Viet- 
namese forces since 1978, by a vote 
of 114 to 21, the largest ever majori- 
ty on the issue. 


Speed limit debate 

The European Community’s execu- 
tive commission will propose a 
speed limit for the member-states 
in a move to reduce pollution. The 
Commission, has not agreed on a 
mpvimum speed. 


AUSTRIA’S parliament has ap- 
proved a $400m aid package to 
cover losses and restructuring costs 
for some of the troubled industrial 
holdings of the Creditanstalt 
Bankverein. Page 3 

ITALY’S newly-created unit trusts, 
a key factor in this year’s boom in 
the Mnan stock market, had invest- 
ment funds of L15,607bn ($858hn) 
at the end of October. Page 21 


French plan limits 

The French Cabinet approved a 
draft law that- would 'alfow parba- 
mentary deputies or senators^ to 
hold only one other elected office. 

Page 3 


SUMITOMO ELECTRIC, Japan’s 
biggest manufacturer of electrical 
cables and optic fibres, blamed the 
^^rnt^ w iiiffinr industry slump for a 
modest 2J per cent gain in earnings 
to Y953bn (S45m) in the half year. 


Space mission over 

Space shuttle Challenger landed 
successfully in the US after a week- 
long scientific mission by five 
Americans, two West Germans and 

a Dutchman. - 


Flying casino planned 


A British charter flight company, 
L on don Express Aviation, hopes to 
alleviate boredom on 14 -hour flights 
to Singapore' next year by turning 
its aircraft into, flying casinos with 
slot machines and bla ck j a c k tables. 


EASTMAN KODAK, world largest 
producer of photographic products, 
reported lower third quarter net 
profits of $240 Jm or $159 a share 
compared with $3325m or SL37 a 
share a year ago. 

CINCINNATI M1LACRON, US tool- 
maker, reported a net third quarter 
loss of $32m or $252 a share against 
a net ipaflt of $&27m or 35 cents a 
share in the year-ago period after 
taking a $40J3m charge from, 
restructuring. 

ROCKWELL INTERNATIONAL, 

US defence contractor which has 

enjoyed rapidly-growing- quarterly 
profits for two years, reported virtu- 
ally static fourth-quarter results af- 
ter a downturn in the truck indus- 
try to which it supplies axles and 
brakes. Page ZL 


Arms control deal 


unlikely at summit, 
US officials warn 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


THE US appears resigned to the 
prospect that this month's Geneva 
summit will produce little if any 
agreement on arms control and 
may be no more than a session at 
which President Ronald Reagan 
and Mr Gorbachev, the So- 

viet leader, can become acquainted. 

If the atmosphere in Geneva 
proves friendly, Mr Gorbachev 
could then possibly be invited to a 
second summit in the US Tipvt year, 
a senior Administ ra t ion nffirai sug- 
gested yesterday. 

This week's Moscow visit by Mr 
George Shultz, the Secretary of 
State, has apparently convinced 
Washington that the gap between 
the two sides on arms control and 
other major issues is too 

wide to be bridged in time for the 
first meeting between the two lead- 
ers on November 19 and 20. 

“Realistically, I don't look for any 
aims control agreement, (in Gen- 
eva)" Mr Larry Speakes, the White 
House spokesman, said. Other se- 
nior officials were already frying to 
prepare public opinion for the sum- 
mit's likely failure to achieve con- 
crete results and suggesting that 
fhic would be I'm"”* the leader- 
ship in Moscow is still so new. 

On his way back to the US, Mr 
Shultz told a news conference in 


Reykjavik that “what's important is 
that the relationship between these 
two very important countries take a 
turn for the better.” 

A senior official travelling with 
him said that it would be using a 
“false standard" to judge the sum- 
mit on what was agreed there at a 
time when the Soviet leadership 
was undergoing historic changes 
and had been focusing on internal 
affair s. It seemed that Mr Gorba- 
chev was ready to turn to foreign 
affairs, “but ready in the sense of 
hagirming flnri not concluding.” 

The central message of Mr 
Shultz's Moscow visit, in which he 
met both Mr Gorbachev and Mr 
Eduard Shevardnadze, the Foreign 
Minister, was that the Soviet lead- 
ers had not absorbed the technical 
and conceptual aspects of arms con- 
trol, deterrence and the US Star 
Wars space defence programme, 
the official said. “We are undismay- 
ed. We are readier titan they are - 
but we can wait,” he added. 

Both sides brought draft summit 
communiques to the Moscow talks 
but they differed dramatically in 
content, according to another US of- 
ficial. "They had a communi que, we 
Vmrf a communique and it was dear 
there was nothing in between,” he 
said. 


The new Soviet leaders' failure to 
grapple with the problems of arms 
control was “understand able," the 
senior official said. “But it also 
means that probably the pace of 
progress has been set back some- 
what from what some in the West 
predicted.” 

Washington's conclusion, as ex- 
pressed by a number of officials 
yesterday, is that barring a signifi- 
cant and unexpected change in 
Moscow's attitude, only minor 
agreements, covering such items as 
cultural cooperation, can be expect- 
ed to emerge from Geneva. 


Meanwhile, Mr Reagan hastily 
withdrew a pledge made public ear- 
lier this week not to deploy Star 
Wars space defence weapons until 
all offensive nuclear weapons are 
“eliminated.” Tbe surprising under- 
taking, in an interview with four 
Soviet journalists, alarmed Admin- 
istration officials who feared that 
Mr Reagan bad given Moscow a 
potential veto over Star Wars 
deployment- 

Under the logic of Mr Reagan’s 
commitment, the Soviet Union 
Continued on Page 20 


Moscow senses US. Plage 2; 

Arms spending race. Page 18 


Thatcher puts emphasis 
on law and order 


BY PETER RIDDELL AND KEVIN BROWN IN LONDON 


MRS MARGARET THATCHER, 
the UK P rime Minister , yesterday 
firmly set law end. order as the cen- 
tr^jiece of her political prwT Jflgisla- 
trve programme for the coming, 
year.' 

Speaking on the opening day of 
the week-long House of Commons 
debates on the Queen’s Speech - 
which outlines the Government's 
proposed legislative programme for 
the forthcoming parliamentary ses- 
sion - she talked of the importance 
of containing public exp endi t u re 
and extending privatisation and de- 
regulation, tat she placed most 
stress on upholding the rule of law 
as tbe crucial issue facing the 
country. 

Mrs Thatcher rejected the view 
that the recent inner ciiy riots could 
be eradicated by more money and 
strongly attacked the opposition La- 


bour leadership. She said thatparfy 
leaders who stood by while sections 
of their party uwjtemined the po- 
lice could not be taken ^seriously ' 
when they talked of support for the 
law. ' 

The Government, she said, rested 
firmly on respect for the rule of law 
and it was on that “fundamental ba- 
sis" that she commended the whole 
legislative progr amme . 

Her emphasis is significant fol- 
lowing recent evidence that the 
Government’s approval rating in 
the opinion polls has risen follow- 
ing, and apparently because of, the 
strong line ministers have taken 
about the inner city riots. 

Mrs Thatcher's section an law 
and order was almost tbe only part 
of her speech to te cheered by Con- 
servative backbenchers. Otherwise, 
Mrs Thatcher's performance was 


rather dull and mostiy listened to in 
silence by her own side and jeered 
by Labour MPs. 

By contrast, Mr Neil Khmock, the 
Labour leader, was witty: and cut- 
ting for most pf his 3 >eecli while at- 
tacking the Governments failure to 
do more to rednre unemployment 

Mrs Thatcher stressed the Gov- 
ernments intention to publish pro- 
posals for “a major reform" of the 
rating (local property tax) system, 
although there is still no Cabinet 
agreement 

There was only a passing refer- 
ence to tire reform of the social se- 
curity system, about which minis- 
ters are undertaking a substantial 
Continued on Page 20 


FoQ text and debate. Page 10; 
Analysis, Page 11; Editorial 
comment, Page 18 


Projects endorsed for Eureka 


BY RUPERT CORNWELL IN HANOVER 


THE SECOND Eureka ministerial 
conference ended on a resounding 
hi g h note yesterday, with the for- 
mal adoption of a first batch of 10 
multinational research projects, to- , 
gether with a charter governing the 
scheme for high technology co-oper- 
ation between the 18 participating 
European countries. 

Between them, file ventures al- 
ready involve companies from 12 
nations, as well as the European 
Cdmmtesion, in areas ranging from 
personal and high-speed computers 
to lasers, robotics and flexible 

THMnnfwtttiTnng systems. 

Eight of the ID projects are indus- 
trial, costing a total of £23 Dm 
($331m). As expected, no specific 
Eureka fond for their financing foas 
been created because of disagree- 
ments between governments. But 
the schemes will be able to draw on 
public funds «wHng 
and development 

At the same time, the two-day 
meeting of foreign and technology - 
ministers found a compromise for- 
mula to defuse the delicate issue of 
the agency to govern Eureka, by sti- 
pulating that nffiriafc will CQ tth* Up 
with a firm agreement by January 
31st 1988, well in fime for the next ■ 


Eureka conference which Britain 
will host next May. 

That gathering could see the rati- 
fication of some or all of a further 
50-odd projects waiting in the 
wings. These so-called “Category 
Two" ventures, where c om pa n i e s 
have already held extensive discus- 
sions, are in some cases larger still 
than the ventures given tbe seal of 
approval yesterday, and include 
such amb itions ideas as a study for 
a European supercomputer. 

Mr Hans-Dietrich Genscher, tbe 
West German Foreign Minister, 
yesterday described the ga t h erin g 
as a real success, which had opened 
the way for Europe to ‘collect its for- 
ces' to better meet the technological 
rhwHpng e of tbe US and Japan. 

Mr Geoffrey Pattie, the UK Tech- 
nology Minister, said afterwards 
that Eureka was now “in sharp fo- 
cus" wwri acquired an “unstop- 
pable momentum which gives Euro- 
pean industry the chance to seize a 
major share of world markets in 
high-tech products." 

The goals of the Eureka sche m e 
are enshrined in a seven-page char- 
ter' or "Declaration of Principles” 
adopted by foe meeting. This sees 
Eureka as a framework within 


which companies, generally the 
prime movers of individual pro- 
jects, can co-operate across borders, 
assisted by diminishing national 
barriers - and ultimately a genuine 
internal common market, to which 
the European Community is 
committed by 1992. 

Developing the framework as 
well as tbe provision of state finan- 
cial support as necessary, is seen as 
the key job of government. For suc- 
cess, "the arid test is that there 
must be standardisation throughout 
Europe”, Mr Pattie said. 

But for all tire impetus generated 
in the last two days, various practi- 
cal difficulties, short and long-term, 
still bedevil Eureka. The declar- 
ation, for example, accepts that 
there will be a secretariat - or task 
force as British officials prefer to 
call it 

The 18 nations still have to agree, 
however, before February on its 


up. All accept that it should be 
small and. flexible but they have to 
define the secretariat's precise 
linh-c vrith the EEC Commission in 
Brussels. 

Continued on Page 20 
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Mexico 
attempts 
to halt 


slide 


in peso 


By David Gardner and 
wnnam HaU in Now York 


MEXICO'S central bank has im- 
posed partial exchange controls in a 
bid to halt the steep fall in the 
“free" rate of the peso which on 
Tuesday hit a record low of 500 to 
the US dollar compared with 370 be- 
fore the September earthquakes. 
The bank is frying to crack down on 
a foreign exchange process run by 
non-Mexican institutions which 
largely circumvented the country's 
foreign exchange regulations. 

In the process a thriving market 
was created abroad for peso credits 
for cash-starved Mexican corpora- 
tions. Tbe foreign exchange and pe- 
so credit markets had grown rapid- 
ly, particularly in New York and 
San Francisco. 

The central bank has damped 
down on these activities by requir- 
ing a bank to act as agent 

in all transac tions thus subjecting 
them to greater government con- 
trol. 

Foreign exchange traders in New 
York said yesterday that tbe moves 
were dearly aimed at halting tbe 
flight of capital out of Mexico and 
the loss of confidence in the curren- 
cy which has accelerated since the 
September earthquake. 

Trading in the Mexican peso 
came to a virtual bait in New York 
yesterday as traders tried to find 
out details of tbe new central bank 
rales which surfaced in the form of 
a statement carried by a Mexican 
Government news agency. 

One leading New York money 
centre h»Tdr said it had been in 
touch with foe Mexican central 
bank at least a dozen times yester- 
day in an effort to find out what 
was happening »nH said that Mexi- 
can officials were themselves very 
confused. 

In a bid to curb the offshore trad- 
ing in Mwiiwn pesos the Mexican 
central bank has decreed that bu- 
ying and selling of pesos should be 
conducted only through Mexican ft- 

T)nnra al institutions. This mAaiwi 

that farwg n banks, which are gen- 
erally not allowed to conduct bank- 
ing business inside M exi c o , have no 
means for settling peso transac- 
tions between each other. 

Several New York bankers said 
yesterday that they believed the 
measures will have to be followed 
by other moves which could include 
a ban on the repatriation of curren- 
cy by foreign companies operating 
in Mexico. Many traders believe 
that the Mexican authorities will 
have to bring the "controlled” rate, 
which was yesterday being quoted 
at 323 to the US dollar, closer to the 
“free" market rate which was yes- 
terday being quoted in a range of 
480 to 520 per dollar. 


rrc talks fail 

to resolve 


tin trade crisis 


BY STEFAN WAGSTYL IN LONDON AND WONG SULONG 
IN KUALA LUMPUR 


THE CRISIS that has crippled the 
wo rid tin trade last night looked as 
far away as ever from being 
resolved. 

The International Tin Council, 
which administers a price pact be- 
tween producer and consumer 
countries, resumes its emergency 
meeting today after failing to make 
progress yesterday. Delegates are 
already planning another meeting 
next week - dashing hopes of u 
speedy settlement to the crisis in 
which hundreds of millions of 
pounds are at stake. 

The London Metal Exchange, the 
world's leading metal market, will 
almost certainly try to continue un- 
til then with the suspension of tin 
trading, which first came into force 
on October 24 when the FTC an- 
nounced that it had run out of mon- 
ey in its efforts to keep prices above 
free market levels. 

But the LilEs attempts to hold 
the fort while the tin council delib- 
erates are being undermined by the 
opening of secondary markets else- 
where, trading tin far below the 
£8,140 a tonne suspension price. 
■Malaysia yesterday announced that 
tin sales would resume today in 
Penang, with a minimum price of 23 
ringgits a kilo, the equivalent of 
C8.800 a tonne in Europe. 

That price is at foe bottom end of 
the range of recent deals struck in 
Europe and in New York for small 
lots of metal. But there appear to be 
few big buyers at those prices. One 
tending European consumer said: 
“Let them sell at £4500, then weH 
start talking,” 

The two smelters based at 
Penang - Datuk Keramat Smelting 
and Malaysian Smelting Corpora- 
tion - said they were creating “a 
secondary market to help Malay- 
sian miners sell their tin until nor- 
mal marketing operations are 
restored.” 

The reopening of the Penang 
market, which was in business for 
75 years until it was replaced last 
year by the Kaala Lumpur Tin Mar- 
ket, has tiw blessing of tbe Malay- 
sian Government The Kuala Lum- 
pur market is to stay dosed. 

The LMFs main demand is for 
the tin council to honour its debts 
with traders. They might total over 
£600m. 

The LME yesterday tried to im- 
press on ITV delegates the need for 
urgent action, with a letter from Mr 
Jacques Lion, LME board chair- 
man, who said the need to reopen 
the tin market was pressing. 

That he said, could be done only 
after the ITC honoured its debts. Tb 
do otherwise would result in “total 
chaos.” 

He warned that some traders 


were seriously suggesting closing 
the LME tin market for good. 

But Mr Lion's appeal seemed last 
night to have had little effort. Del- 
egates said they would today dis- 
cuss issuing a communique giving 
general assurances about tackling 
the tin market's problems. But 
those assurances were unlikely :o 
give comfort to ITC creditors, they 
said. 

Many delegates want to see the 
results of an audit of the ITCs fi- 
nances being carried out by accoun- 
tants Peat Marwick MiichclL They 
are also asking for the LME to put 
forward constructive proposals for 
reopenu.g tin trading. 

The LME says that it is looking at 
ways in which trading might re- 
sume in an orderly way. It could, 
for example, set limits on how 
much the tin price would foil on any 
one day. Or it could organise a set- 
tlement of all outstanding contracts 
at a fixed price - say £7,500 a tonne 
- which would reduce the potential 
cost to the ITC of settling its debts 
with brokers. However, the LME is 
under p ressu re from some traders 
with no ITC debts not to interfere 
with the free market in that way. 
Those firms could sue LME authori- 
ties for interfering in their busi- 
ness. 

The lack of progress at yester- 
day's meeting seems to indicate 
that the appeal made last week by 
Mr Leon Britton, UK Trade and In- 
dustry Secretary, for the ITC to find 
ways of honouring its debts quickly 
has met with little immediate 
response. 

Last night, Mr Britton put a 
brave face on things, saying he wel- 
comed the continuation of discus- 
sions and looked forward to the ur- 
gent resolution of the current diffi- 
culties in the tin market 

David Lascdles in London 
writes: The ITCs bank creditors, 
who are owed over C3Q0m, said last 


night that they were increasingly 
ects tor 


pessimistic about the prospects 
an orderly settlement of the tin cri- 
sis. 

They said they were faced with 
what one of them described as "a 
Jess than positive response" to their 
offer to extend the nCs credit for a 
year in return for certain guaran- 
tees and commitments by the coun- 
cil's 22 member governments. 

They hud the blame mainly on 
the EEC governments on the coun- 
cil to whom the other members 
were looking for a lead 

The possibility that the crisis 
might have to be resolved in the 
courts haunts the ITCs creditors. 

Bolivians fear worst. Page 6; 

Commodities, Page 30 
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EUROPEAN NEWS 


Moscow accuses 
US of breaking 
Salt It treaty 


BY PATRICK COCK BURN IN MOSCOW 


THE SOVIET Defence Minister, 
Marshal Sergei Sokolov, has 
accused the US of breaking the 
Salt 2 agreement of 1979 as 
hopes diminish in Moscow of a 
substantive agreement at the 
summit meting in Geneva in two 
weeks time. 

Writing in the Communist 
Party daily Pravda Marshal 
Sokolov says that the US has 
broken the Salt 2 agreements 
but that it will gain no mili- 
tary advantage over the Soviet 
Union. He promises that Mos- 
cow '‘will issue an adequate 
response to the contemplated 
challenge.” 

The harsh tone of the article 
and the lack of progress made 
by Mr George Shultz, the US 
Secretary of State, in two days 
of talks with Soviet leaders at 
the beginning of the week are 
taken by diplomats as an indica- 
tion that the Geneva summit will 
not produce very much. 

Mr Shultz has gone out of 
his way. however, to stress that 
the summit was part of a con- 
tinuing dialogue with the 
Soviet Union which would con- 
tinue after Mr Mikhail Gorba- 
chev, the Soviet leader, and 
President Reagan had met 

Marshal Sokolov specifically 
accuses the US of developing 
and testing Midge tman Inter- 
continental nuclear missile 
(ICBM) "whose creation and 
deployment is directly banned 
by the Salt 11 treaty.” 


When first elected President 
Reagan described the Sait 2 
agreement, never ratified by 
Congress, as fatally flawed but 
has said the US would continue 
to abide by its provisions. 

The article by the Soviet 
Defence Minister, generally 
belligerent in tone, precedes 
today's military parade through 
Red Square to celebrate the 
anniversary of the October 
revolution which brought the 
Communist Party to power in 
1917. 

The lack of progress in 
developing common ground be- 
tween the super powers has 
been given prominance in tbe 
Soviet media and President 
Reagan's counter offer of arms 
reduction at Geneva last Friday 
appears to have sparked little 
Soviet interest. 

Speaking at a Kremlin rally 
before tomorrow's parade and 
long public holiday Mr Victor 
Chebrikov, the head of the 
KGB security police and a 
member of the ruling Politburo, 
said he gave a somewhat more 
optimistic gloss on Geneva. 

“We believe that if political 
courage is shown and the sides 
move to meet each other half 
way. there is still much that 
can be rectified,” he said. 

At the same time, however. 
Mr Chebrikov accused the US 
of waging “ undeclared wars '* 
in regional conflicts across the 
world. 


Parliament 

approves 

Jaruzelski 

move 

By Christopher Bobtnski and 
David Buchan In Warsaw 

POLAND'S Parliament yesterday 
appointed a new Prime Minister, 
Mr Zbigniew Messner, currently 
First Deputy Premier with respon- 
sibility for the Economy, to replace 
General Wojciech Jaruzelski who 
becomes chairman of the Council of 
State. 

Mr Messner, who comes from the 
key mining region of Silesia, will 
present the list of ministers in his 
new Government to a session of the 
Parliament next week, when a fur- 
ther meeting of the party central 
committee is also expected to make, 
changes in the party hierarchy. 

But whatever its precise make- 
up, tbe Government reshuffle does 
not portend any major policy shift 
The departure of Mr Mieczyslaw 
Rakowski, a dose aide of Gen Jaru- 
zelski, from his post of Deputy 
Prime Minister was taken by some 
as confirmation that the Govern- 
ment’s role in deciding policy will 
be diminished, just as the CV 1 "^ 1 
of State with Gen Jamzelskf s pres- 
ence, is expected to be increased in 
importance. 

Mr Rakowski was appointed to 
head one of the Parliament's advi- 
sory bodies called the Economic 
and Social C qimril 
The move opens tbe way for Mr 
Rakowski, if he can overcome hard- 
line suspicion in the Polish central 
-committee and maybe in Moscow of 
his liberal past, to make a bid for 
membership of the party Politburo, 
the country's supreme dedsion- 
malring body. 


Budget challenge 
issued by MEPs 


BY QUENTIN PEEL IN BRUSSELS 


THE BUDGET committee of the 
European Parliament yesterday 
added more than Ecu 2bn (S 1.68 bn) 
to tbe 1988 EEC budget and chal- 
lenged the 10 member states to pay 
up the money needed for Spain and 
Portugal to join next year. 

The budget proposal, to be voted 
on by the full Parliament in Stras- 
bourg next week, is only Ecu lbn 
short of the Ecu 35bn called for by 
the European Commission, but is 
far above the Ecu Sl-Abn approved 
by the budget ministers of the Ten. 

The MEPs, whose res p onsi b ility 
as one arm of the Community bud- 
get process constitutes their single 
important power, stopped short of 
an alternative strategy of approving 
an unchanged draft budget That 
would have left the new member 
states as substantial net contribu- 
tors in their very first year of mem- 
bership. 

Instead, the budget committee is 
falling on the Parliament to go far 
beyond its legal powers, which 
would limit budget amendments to 
no more than Ecu 217m. 


The dispute goes back to the draft 

budget approved by tbe Council of 
Ministers in September, when they 
deliberately left out spending re- 
quired for Spain and Portugal, and 
spending to cope with an accumula- 
tion of past commitments on social 
and regional policies, in order to 
prevent the Parliament from 
too much extra in turn. 

By keeping the rate of increase to 
less ftun 71 per cent; tbe so-caSed 
“maximum rate," tbe ministers en- 
sured that Parliament could only 
add the Ecu 217m. 

in the event, tbe plan has had the 
opposite effect, by causing MEPs of 
all political shades to unite in 
exceeding their powers. 

Mr Efthimios Christodolou, rap- 
porteur for the budget committee, 
said the decision was "to restruc- 
ture a budget that was not com- 
plete.'' K t be Parliaments planned 
budget exceeded the strict bounds 
of legality, so did the ministers' 
draft, because it deliberately ig- 
nored unavoidable spending com- 
mitments, he said. 


Videotape levy sought 


BY IVO DAWNAY IN BRUSSELS 

THE EUROPEAN recorded music 
and video industries are pressing 
the EEC Commission to propose a 
Community-wide levy on ail blank 
audio tape and videotape sales. 

Tbe International Federation of 
Pho nogra m and Videogram Produc- 
ers (IFPI), representing 400 EEC 
companies, says that home taping 
is costing the music industry SlOOm 
a year in lost rights. The trade in 


illegally recorded video cassettes is 
valued at more than 5700m. 

A meeting between the IFPI and 
officials of tbe European Commis- 
sion this week aimed at adding a 
European dimension to several na- 
tional campaigns for levies on 
blank tapes. The federation also 
called for action against counterfeit 
recordings. 


France hails defence deal but 
bulk of contract stays in US 


BY DAVID MARSH IN PARIS 

THE US government's decision 
to choose French designed 
equipment for a $4.3bn army 
communications system to be 
brought into service over the 
next few years was widely 
welcomed In Paris yesterday as 
giving a general boast to French 
technology. 

“This should Improve our 
name on the US market,” said 
Ur Alain Gomez, the chairman 
of the nationalised Thomson 
electronics group and of its Si 
per cent subsidiary Thomson 
CSF, which will benefit with 
Slbn of orders from the UJS. 
deaL 

Mr Paul Qulles. the Defence 
Minister, hailed tbe decision M a 
success in operational, tec hnical 
and commercial terms" which 
should boost France's sta n d in g 
on international markets. 

Ironically, the French success 
came shortly after Mr Quiles 
suspended a French army 
general for making critical -re- 
marks about the quality of 
France’s AMX-30 tanks. Mr 
Qulles admitted on television 
this week that one of tbe 
reasons for his action was be- 
cause tbe comments of Gen 
Phillippe Amaux might endan- 
ger France's arms sales efforts 
abroad. 

Mr Gomez said yesterday that 
tbe Pentagon's choice of the 
Rita (Reseau Integrd de Trans- 
missions Automatiques) net- 
work would have little impact 
on employment in the group as 
the system “ is not really labour 
Intensive.” The decision will 
be translated into firm orders 
from 1986 onwards from the 
Pentagon to Gene ral T elephone 
-and Electronics (GTE), the US 


electronics group -with which 
Thomson linked up in the bid- 
ding for the deaL 

About 25 per cent of the 
value of the deal would accrue 
to Thomson and other European 
companies, including some Bel- 
gian groups. Involved in the 
Rita development, he said. The 
system is in use with the French 
and Belgian armies. 

Thomson will have responsi- 
bility above all for the radio 
links and the overall, “system 
architecture” of the network. 
The US will be responsible for 
switching equipment, micro- 
wave systems and other eleo- 
tronics, as well as the vehicles 
which wiU carry radio masts 
and reception apparatus. About 
30 European and US companies 
will have a significant share in 
the . orders. 

Mr Gomez stressed that his 
company was able to win one 
of the most closely contested 
trans Atlantic arms deals with- 
out the benefit of any special 
lobbying effort “When you play 
by the American rules, you can 
win the game if you are the best 
and the cheapest" he said. He 
declined, however,- to comment 
on the personal intervention of 
Mrs Margaret Thatcher, the Bri- 
tish Prime Minister, who tried 
to steer the decision in Britain’s 
favour two months ago. 

He said the sharp rise of the 
Thomson CSF share price on the 
Paris bourse — which is quoted 
now at about FFr 600 against 
around FFr 100 when he took 
over the Thomson CSF chair- 
manship three years ago — "is 
my major criterion of success.” 

William Hall adds from New 
York: GTE said yesterday that 
contract calls for the manufac- 


ture and delivery aver the next 
eight yean of more than 8.000 
mobile radios, 1,400 switching 
centres and 25.000 telephones 
and the vast bulk of the contract 
will be supplied from tbe US. 

It is one of four principal 
“team mates” in the project 
which it will manage entirely. 

The battlefield communica- 
tions system, known as mobile 
subscriber equipment (MSE), 
will enable the US Army to 
transmit and receive messages 
anywhere in the world. It 
resembles a commercial cellular 
telephone system by permitting 
users to make and take tele- 
phone calls while on the move. 

However, geographical areas 
from which commercial cellular 
subscribers can call are limited 
because switching and control 
centres are stationary. In this 
contract the MSE centres will 
be boused in small vehicles 
which can move practically 
anywhere. Tbe system also 
offers secure data and facsimile 
communications. 

Wall Street analysts reckon 
GTE will win 30-50 per cent of 
the contract value but company 
officials yesterday refused to 
comment, stressing that the 
financial impact will not be 
known until the formal signing 
later this year. 

The two other US “team 
mates” are RCA and Raytheon. 
RCA will produce the communi- 
cations security equipment. This 
covers encoding devices to 
ensure that signals are not inter- 
cepted by an enemy. 

Raytheon, which i s bas ed in 
New England like GTE, trill 
produce the digital multiplexers. 
These convert analog signals 
to digital signals. 





We’re giving non-stops 
tire green light. 

At Cathay Pacific, we believe the faster we get you to your destination, the better shape you’il be in when you arrive. 
So wherever possible, even when long distances arc involved, we fly you non-stop. 

We’re still the only airline that can fly you non-stop from both London and Frankfurt to Hong Kong. And fade. 
Together with our non-stop flights between 'Hong Kong and Vancouver, and the first ever non-stop service between 
Home and Hong Kong*, they form a unique group of services designed to help you spend less time in the air. 

A case of reaDy pulling out all the stops to help you arrive in better shape. 



•Effective April 1986 subject to government approval. 


CATHAY PACIFIC 

The Swire Group H 


Bulgaria industrial output 
up 4 % in nine months 

BY LESLIE COUTT IN BERLIN 

BULGARIA said industrial produc- 
tion in the first nine months rose 4 
per cent, but noted that electric 
power output; coal mining and pro- 
duction of some ferrous metals and 
•other important products" failed to 
reach last year's levels. 

The Ministry of Energy said last 
week that electricity output to the 
end of September was only B6 per 
cent of target because of a severe 
drought which bad shut down 
hydroelectric stations. 

The official Bulgarian. media said 
Oja! although * agricultural " output 
Usd il^not -folfilled is tatget, it 
had" n one toe less - bad -ignore sac~ - 
cess as a whole” than last year, ris- 
ing by 2.7 per cent 

The Bulgarian newsagency BTA, 
however, reported that as a result 
of severe drought conditions toe to- 


tal volume of agricultural produce 
^n terms of value* fell short of last 
year's level 

Bulgarian officials had said grain 
pro duc tion fell sharply from last 
year’s total of 9.3m tonnes and flint 
output of froits and vegetables was 
also lower. Bulgaria was forced to 
buy large amounts of grain as well 
as coal in the West 

The report on the plan’s target 
achievement said that with the ex- 
ception of milk,, fresh £nnt and veg- 
etables, taleyxsiaii sets and washing 
-machines, - - a insignificant 

growth" wasreconted. Itnotedthat 
thesbortfallin these categories was 
between (L5 per cent and &5 per 
cent,, while production of dairy 
products, fish, cooking oil, shoes 
and lignite coal had risen signifi- 
cantly. 
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NOTICE OF REDEMPTION 
- To the Holders of . 1 

Gompama Anonima Nacional 
Telefonos de Venezuela 

Sy 4 % Guaranteed Sinking Fnnd Debentures Due 1987 

.NOTICE IS HEREBY GIVEN that, pursuant to tbe provisions, of tbe Fiscal Agency Agree- 
ment dated as of December 15, 1972, providing for the above D e bentures, $740,000 principal 
amount of said Debentures bearing tbe following serial numbers have been selected for redemp- 
tion on December IS, 1965, through operation of the Sinking Fond, at the principal amount 
thereof, together with accrued interest thereon to said date: 

OUTSTANDING DEBENTURES OF 81JK0 EACH OF PREFIX *"M” BEARING THE 

IN ANY OF THE FOLLOWING TWO DIGITS: 


DISTINCTIVE NUMBERS ENDING 

0145 sa 


CT 


97 


ALSO OUTSTANDING DEBENTURES OF ILfiOO EACH OF PREFIX <OT 
BEARING THE FOLLOWING NUMBERS: 


i 

88 


•m 

1088 

u» 


1488 

3588 


4088 

418a 


4788. 

5188 


74«8 


7688 


8088 


10188 

10388 


10S88 

10688 

11488 

11688 


13888 13088 

12188 13888 

13488 3378a 

14588 


On December 15, 1985. the Debe ntur es desig n ated above will become dne and payable in aach 
coin or currency of the United States of America as- at the time of payment shall be legal tender 
for the payment of public and private debts. Said Debentures will be paid, upon presentation 
and surrender thereof with nil coupons appertaining thereto mat urine after the redemption date, 
at the option of the bolder either (a) at the corporate trust office of Morgan Guaranty 
Trust 


or 
York 


Amsterdam; Gudko Romagnolo S-pA. in Milan and Rome and Credit Industrie! cf Alsace et de 
Lorraine, SA. in Luxembourg. Payments at the offices referred to in (b) above will be made by 
check drawn on a dollar account, or by transfer to a dollar account maintained by the payee 
with a bank u New York City. Payments at the office of any paying agent outside of the United 
States will be made. by check drawn on. or transfer , to a United States dollar account with, 
a bank in the Borough of Manhattan, City and State of New York. Any payment made by 
transfer to an account maintained liy the payee with a bank in the United States may be subject 
to repotting to the United States Internal Revenue Service (IRS) and to backup withholding 
at a rate of 20% if payees not recognized as exempt recipients fail to provide tbe paying agent 
with an executed. IBS Form W-8, certifying under penalties of perjury that the payee is not a 
United States person or an executed IRS Form W-9, certify! ne under penalties of perjury the 
payee's taxpayer identification- number (employer identification number or social security 
number, as appropriate) . 'Those holders who are required to provide their correct taxpayer 
identification number on Internal Revenue Service Form W-9 said who f ail to do so may aim 
be subject to a penalty of 350. Please therefore provide the appropriate certification when 
presenting your securities for payment. 

Coupons due December 15. 1985 shotiM be detached and collected in the usual mannac. 

On and alter December 15, 1985 interest shall cease' to accrue on the Debentures herein 
designated for redemption. 

Compama An6nima Nacional Telefonos de Venezuela 

Dated: November 7, 1985 


V 


NOTICE . 

The following Debentures previously called for redemption bore not as yet been presented for 
payment: 

DEBENTURES OF $1000 EACH 




;*V: 


•: 5 


u 98 

3370 

4469 

7100 

7981 

8733 

10261 

11531 

12200 

12789 

13413 









7984 











481 


*473 

7105 

7985 

8388 

10269 

a-v’ a 

B-V-Y-a 


13437 





026 


0313 

7X13 

7989 

9398 

10270 







t 


031 

3447 


7121 

7990 

9400 

10089 . 

» Tr : m 


12802 

33789 









7992 

9402 

10290 

11936 

32289 

12803 

13798 










9403 


11937- 

13298- 

12870- 


34879 



- - > 







f ml 

11947 



13805 









8003 

9898 


11997. 



33813 






m - t1 



8012 

990S 

10603 

11970 








a 




8013 

9913 

?DB05 

• 11969 

12313 







|{K1 



7305 

8015 

9921 

IOC 13 

11997 

13370 







B tl - .ra 

1-1 


7321 

8121 

9933 

•X1270 

11998 

1THW 








■ ... 1 



8136 

S93S 

11389 

a ‘•'•'.’•a 

a 









4$ 136 

7336 

8137 

SMS . 

11398 








- 





8185 







14903 





3333 


7309 

■7T71 

10003 

tFFTTH 












7388 

tml 

10003 

11303 



13005 





. .*7 


a... 1 


7400 

Una 

10013 

T130S 

13021 

33436 

11 

14032 





I * - a 




8107 

10021 

11321 

13033 

03437 


14003 





m Y i B 




a ;■ 1 


■ m 








fm 








13037 


13033 

14333 


1 







I 








I 






7503 


30313 

11170 

12070 


13037 









7513 

8S03 

10m 

11498 

.72089 

12698 

13070 

14403 









8305 

10126 - 


12098 


33133 

14412 


*? 
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7537 

8531 

10W7 

11513 

32U8 

12713 

13337 

14433 
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last time. 

Portugal’s 
PM warns 

opposition 

By Dana Smith in Lisboa 

PORTUGAL'S minority Social 
Democrat Government intends 
to adopt a tough attitude 
towards political forces that 
systematically try to block it. 
Prof Anibal Cavaco Silva* the 
new .Prime Minister, has mad e 
clear. 

lh a hard-hitting speech at 
the 1 Government’s ceremonial 
swearing in yesterday, he gave 
a thinly veiled warning to the 
Communist party, which, is 
threatening militant opposition 
to * . hi s' administration, that 
'.systematic blocking will not be 
; tolerated. 

Even though his party was in 
'a minority in Parliament, his 
administration 'would rapidly 
Implement long delayed econo- 
mic and administrative reforms, 
however unpopular, which, he 
said, would at last improve 
living: standards. 

Prof Cavaco ' Silva criticised 
the economic' and social situa- 
' thm his government is' inherit- 
ing. Investment has dropped 27 
per cent in -.the past two years, 
he said, 470,000 people are 
. unemployed. and poorer families 
live in circumstances intolerable 
for. s country iSout to join 
the 'European Community. He 
stressed that -EEC membership 
would be a decisive, healthy 
opportunity for the Portuguese. 

President' Antoaio Ramalho 
Eanes . balanced similar criti- 
cism' of Portugal’s -depressed 
-economic circumstances with 
some praise for the success of 
the outgoing 'coaEtiott headed 
by Mr Mario Soares in righting 
' the country’s severely 
imbalanced external accounts. 

It was ‘ President Eanes’s 
ninth and last official swearing- 
in of a government. His nine- 
year . .mandate expires in 
« January and -he cannot run for 
* another term. 


France acts to limit posts MPs can hold 


BY DAVID HOUSEGO IN PAJRS 

THE FRENCH Government 
yesterday took steps to limit 
the number of elective offices 
that can be held by a parlis- 
deputy. or senator 
Under a draft law approved 
by the cabinet at its weekly 
meeting deputies in future will 
be able to hold only one other 
specified elective office apart 
from their membership of the 
National Assembly. Currently 
it is common for MPs to com- 
bine two or three posts. Mr 
Jean Leeanuet, the president of 
the centrist TJDF group, holds 
five. He is a Senator, Mayor of 
Rouen, a Member of the Euro- 


pean Parliament, president of 
tiie Conseil General of the 
Seine-Maritime department and 
a regional counsellor. 

The new measure is intended 
to end what many in both the 
opposition and the Government 
regard as an abuse. But at the 
same time it reflects immediate 
P*riy political goals in that it 
will affect opposition MPs far 
more than Socialists. The 
doubling np of posts is more 
common among the opposition 
end the opposition expects to 
pick up far more seats than the 
Socialists at the general and 
regional elections In March. 


The opposition has thus been 
divided in Its reaction to the 
bill, with some deputies con- 
demning It outright while 
others have welcomed the prin- 
ciple. The measure was first 
a nn ounced in September by Mi 
Laurent Fabius, the Prime 
Minister. But it draws an 
proposals 'O&ce made by former 
President Valery Giscard 

d'Estaing. 

Apart from being a member 
of the National Assembly or 
the Senate, a parliamentarian 
will in. future only be allowed 
to bold the elective posts, of an 
MEP, a regional or depart- 


mental counsellor 
Up to now. the doubling up 
of posts bas been justified as 
boosting the incomes of depu- 
ties and strengthening their 
Jinks with a constituency. A 
French deputy currently 
receives about FFr 33,000 
(£2,894) a month with allow- 
ances. He is also entitled to 
office and secretarial help up 
to about FFr 19,000 a month. 

Though mayors and local coun- 
cillors are not paid, they 
receive “ compensation " pay- 
ments which in the case of Mr 
Jacques Chirac, the Mayor of 

Paris, amount to FFr 207,000 a 


year. 

The Socialists have made the 
new measure deliberately 
restrictive in the expectation 
that it will be watered down in 
its passage through the National 
Assembly and Senate. Within 
the opposition, there Is a strong 
body of opinion which feels 
that it is electors who should 
decide whether they mind a 
deputy doubling up. There Is 
also a feeling that if deputies 
incomes are cut through the 
measure, then they should be 
given more specific guarantees 
about retirement and other 
issues effecting their status. 


Hungary to issue bonds with greater variable interest 

BY m m umu . 


BY OUR YIENNA CORRESPONDENT 


HUNGARY'S STATE develop- 
ment bank will soon issue 
bonds with a higher proportion 
of variable interest than 
recently, according to MTI, the 
official news agency. They will 
be available to companies and 
private individuals. 

In the three years since the 
Government allowed banks and 
companies to issue bonds more 
than SO types have been issued, 
about half of them taken up 
by private investors, MTI says. 

Interest on Hungarian bonds 
is usually fixed, providing a 
guaranteed return. Last 
summer, however, the first 


variable interest . domestic bond 
was successfuly issued for a 
local trading company In an 
attempt to diversify the market. 
The success of that issue is 
encouraging the authorities to 
increase the proportion of 
variable interest for future 
issues. 

According to MTI: “As the 
first bonds of variable interest 
have proved successful, it is 
planned to decrease further the 
fixed interest and increase the 
part depending on the com- 
pany’s profitability.” 

The first variable interest 
bonds were issued in August 


for the Pest County Industrial 
Goods Trading Company by the 
Hungarian- state development 
bank. The issue raised Forints 
20m (£285.000)'. The bonds 

were prieed-at par with -a seven- 
year maturity and a three-year 
grace period. ■ A ' minimum 
interest of 9 per cent was 
guaranteed with an additional 
1-4 per cent interest, depending 
on the company’s profitability. 

Initially, bonds could oxtiy be 
bought by companies, but 
private investors were later 
allowed to buy them. The new 
domestic bond market has been 
criticised by orthodox Com- 


munists as an unwelcome 
return to capitalist practices, 
but the authorities have argued 
that it is often one of hte best 
ways for companies to raise 
money and as well os offering 
investors greater rewards for 
risk. 

• Hungary and East Germany 
have expressed their view that 
the national interests of the 
small East European countries 
should be respected by 'the 
Soviet Union, writes Leslie 
Colitt in Berlin. 

A senior Hungarian official, 
Mr Matyas Szuros, says in a 
newspaper article that the War- 


saw Pact countries are paying 
Increased attention to their 
" national particularities, con- 
crete realities and historical 
traditions.” He also says that 
there are “no eternally valid 
solutions for the building of 
socialism " and sees a need to 
work out a “modern concept” 
of socialism. 

His remarks, which appeared 
in the main Hungarian Com- 
munist newspaper, Nepszabad- 
sag were reprinted yesterday in 
the East Germany Communist 
newspaper. Neues Deutschland, 
which indicates the approval of 
the East German leadership. 


Austria puts £277m 
into loss-makers 


BY PATRICK BLUM IN VIENNA 

THE AUSTRIAN Parliament 
yesterday approved a 
Sch TJbn (£277m) govern- 
ment aid package to cover the 
losses and restructuring costs 
of some of the troubled Indus- 
trial holdings of the Credit- 
anstalt Bankveiren, Austria's 
largest bank. 

The vote, however, will not 
put to rest a long and incon- 
clusive debate about how far 
the Government can go to 
hall out loss-making com- 
panies. 

Dr Franz Vranilzky, the 
Finance Minister, has repeat- 
edly said that nationalised and 
semi -nationalised industries 
must be more efficient and 
make a profit. He has warned 
that the Government will not 
endlessly subsidise companies 
which fail to make necessary 
structural adjustments. 

Creditanstalt is 60 per cent 
Government-owned and the 
warning applies to its Indus- 
trial companies. 

The bank's industrial and 
service group of companies Is 
expected to show marked 
improvements and return to 
profitability this year aftrr 
years of losses, but some of 
the individual companies arc 
still deeply in trouble. 

These include Steyr-Daim- 
ler-Pnch, the vehicles and 
arms manufacturer, Maschin- 


enfabrik Andritz, (he indus- 
trial plant construction and 
engineering company, and 
Masehinenfabrlk Held which 
makes machine tools and agri- 
cultural equipment. The latrst 
package of government sub- 
sidies will go to the three 
companies. 

Andrilz will receive the 
largest share, about Sch 4.1ba 
<£155m), two-thirds of which 
will he to cover losses and 
one-third for restructuring 
investment. 

Steyr will receive Sch 2.Gbn, 
including Sch 800m for invest- 
ment in research and develop- 
ment. Sch 600m in the form 
of a soft loan for general 
investment, and an additional 
Sch 1-2 bn to compensate the 
company for lost military 
orders caused by government 
restrictions on the sale of 
tanks. 

Held will receive Sch 550m. 
roost of which will be to cover 
losses, with Sch 100m going 
towards restructuring. 

Dr Ilannrs Androsch, 
Creditanstalt’s chairman, 
predicted that the bank's 
industrial companies would 
make up lo Sch lbn in pre- 
tax profits this year, compared 
with a loss of about Sch 749m 
in 1981. 


There’s no business like talking film business in Milan 


FORGET the Cannes Festival. 
Milan is where the real busv 
ness is done. -That was the mes- 
sage from Hollywood money 
men last week as more than 
L500 film distributors, direc- 
tors and producers from 81- 
countries packed their hags to 
leave the annual Mifed film and 
television trade fair. 

Hr Yorum Globus, the Israeli 
entrepreneur whose Cannon 
Films group secured $56m 
(£38.8m) of orders daring six 
days in Milan, was jubilant: 
"Our biggest Mifed success 
ever.” . 

Cannon, which has gone from 
zero to a total of ?240m of 
orders in six years, is the big- 
gest of the independent film 
companies which come to Milan 
to buy." sell, trade and screen 
films which range from Kung-Fu 
tales to Franco ZeffireUi’s new 
production of Otello starring 
Placido Domingo. 

The Milan fairground was 
Jtjke * 'huge httovltosupernla^cet 


Alan Friedman meets some movie moguls and hopefuls at the Mifed trade fair 


during the festival. The tension 
was palpable as Japanese dis- 
tributors .walked into - the. 211 
mini-studio offices shouting 
“action-adventure? Action- 
adventure?” and leaving im- 
mediately if the answer was ho. 

Twenty screening rooms were 
given over to showing 1,417 
hours of trailers, promotions 
and unedited films. Independent 
film producers, who had per- 
suaded bankers to invest 
several million dollars in their 
creations, thronged the corri- 
dors hoping to cover some of 
the investment by means of 
theatrical (cinema) distribu- 
tion, home video and television 
deals. 

Mr Cy Leslie, chairman of 
MGM/UA Home Entertainment, 
says of the Milan film fain 
“Compared to .Cannes there is 
no giaflqp^ 


This is the most serious place. 
We come to do business here. 
Cannes is a showplace where 
yon try to Impress each other.” 

According to several key par- 
ticipants, Milan saw more than 
$100m of distribution rights 
sold last week, more than half 
of which was sold by Mr Globus. 

Mr Globus and bis director- 
cousin. Mr Menahem Golan 
started malting low-budget films 
25 years ago, using the Milan 
and other film markets to sell 
distribution rights as an 
independent producer. “ We 
actually sold a Hebrew-speaking 
black-and-white picture to. 
Taiwan and Argentina: If .you 
can do that you cap ' do any- 
thing,” he says. • 

The Globus-Golan team went 
to Hollywood in 1979 uind today 
Cannon has a library of ■ 50p _ 
fitles, is able to pay^^iyester- 


Stallone $12m in acting fees foz 
one film and has secured a 365m 
credit line from a consortium of 
banks led by First National of 
Boston. 

The secret? Ur Globus says 
the secret of making money in 
movies is to " cushion the 
downside by pre-selling all the 
distribution lights before mak- 
ing the movie.” Or to put it 
another way: “ If I can pre-sell 
Stallone and make a profit 
before I make the movie, why 
shouldn't I ?” 

While the mini-majors like 
Cannon are cleaning up at 
Milan, what about Britain's 
Independent producers, who 
have low-budget items to offer ? 
(Low-Budget means - less ’ than 
35m in' Hollywood.). ’’’ 

Mr Keith Cavele, who- started 
as an assistant on the 1972 pro- 
ductiyn ttf -England Made Me 


with Peter Finch and Michael 
York, was in Milan last week 
for what he thought would be 
“ just wanning up the market ” 
for his 34ra production. The 
American Way. It is a simple 
tale of Vietnam veterans who 
fly above America in an old 
B-29 beaming television trans- 
missions designed to wreck the 
presidential candidacy of a 
transvestite named Willa 
Westinghouse. 

Hill Samuel, the merchant 
bankers, put up 34m for this 
project, half of which was 
guaranteed by Middle East 
backers and the balance secured 
by pre-sales of distribution 
rights. Mr Cavele. with only a 
10-minute excerpt from the 
American Way, “ closed " 
3500,000 of distribution deals in 


Petticoat Lane pitch-man who 
was once David Bowie's 
manager, has just won financial 
backing from Samuel Montagu 
for his $3m film Car Trouble. 
Julie Walters (of Educating 
Rita fame) and Ian Charleson 
(Chariots of Fire) play opposite 
an E-Type Jaguar in a film 
about “a man, a woman and a 
car — the eternal triangle.” He 
sold $800,000 of distribution 
rights in all parts of the world 
except the US. The US sale Is 
the most important for recover- 
ing production costs but Milan, 
says Mr Myers, can really make 
a venture profitable. 

Meanwhile, Mr Globus was 
holding talks with Mr Jeffrey 
O'Kelly, a Paris-based Irish 
producer who has just com- 
pleted a 37m animated feature 
called Dr Snuggles And Nearly 
The End~ Of The.World. “ We 


were discussing a possible 
Disney-like venture,” said 
O’Kelly. 

While the Milan fair serves 
principally as a buying and sell- 
ing market, it is also a place 
where future deals are 
concocted. It was at Milan, for 
example, that MGM and Cannon 
began a series of talks which 
led to a recent $33ra output 
deal, under which MGM will 
take a number of “ titles " from 
Mr Globus. 

Most of the film producers at 
Milan seemed a nervous lot; 
presumably the need to recoup 
a multi-million dollar invest- 
ment which could turn into a 
bad debt makes the adrenaline 
flow. 

As one British producer 
explained: “ I’ve made the film, 
now I'm here in Milan to sell. 
This is like doing the Rubik 
cube on a tightrope over 
Niagara Falls, blindfolded, with 
one hand tied behind your back 
>r*iHrrye gbt gout" 



Sfeve’s abnormal toad. 




The strange contraption you see above is 
Steve Murty's Pirelli Pro-Jet Truck. 

And it is deigned to deliver its cargo a dis- 
tance of exactly 1/4 mile in around 10 seconds, 
with a terminal velocity of over 176 mph. 

Of course the cargo it carries only consists 
of a Rolls Royce Avon gas turbine on. the back 
and the intrepid Mr. Muriy in the cab. 


Happily, the jet-engine is lubricated by 
AeroShell turbine oil 390. Mr. Murty may 
take his truck as fast as he could possibly wish to, 
safe in the knowledge that our oil will be behind 
him all the way. Although we canribf. promise to 
give every truck fleet this kind of performance, 
-our lubricants give. unsurpassed protection 
- to conventional transport throughout Britain. 


Shell Lubricants is able, and willing to offer 
help and advice^ on any aspect of lubrication. 

That's why we have set up our new 
contact service, so that with just a phone call we 
can arrange all the expert help and advice you 
could possibly want throughout the U.K. 

You can get a price, place an order; 
arrange delivery. Just call your nearest Shell 
Lubricants U.K. Marketing Centre, quoting the 
reference number shown. Whether your call 
concerns heavy or light industry, transport. 


agriculture, mining, manufacturing or priva 
motoring -whatever your needs, you'll find ■ 
always trust Shell Lubricants to deliver. 


can 



Technology you can trust 

SHELL LUBRICANTS UK. LUBRICANTS MARKETING CENTRES 
GLASGOW (CA/2T) 041-248 6660 ■ MANCHESTER (CA/22) 
061-2772210- BIRMINGHAM (CA/23) 021-644 5280 
LONDON (CA/24) 01-679 8493- BELFAST (CA/251 0232 54151 
AVIATION 061-488 3040 
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Youths shot dead 
after S. African 
patrol is stoned 

BY ANTHONY ROBINSON IN CAPE TOWN 

TWO BLACK youths were shot 
dead by police in the black 
township of Guguletu near 
Cape Town on Tuesday night 
after a crowd estimated as TOO 
strong by the police surrounded 
an armoured car patrol and 
threw stones at police trying 
to make an arrest 
The deaths were the first to 
be reported since the authori- 
ties restricted media coverage 
of unrest over the weekend 
although police are also investi- 
gating the death of a coloured 
soldier from the Cape Regiment 
whose body was found with a 
bullet wound in the neck in 
the Coloured township of 
Mitchells Pl ain, 

Elsewhere, police reported 
that 26 black youths, both male 
and female, were handed over 
to the police by angry black 
parents after clashes between 
police and a stonethrowing 
crowd at Ashton north of Cape 
Town which led to the fatal 
stabbing of a black youth. A 
16-year-old youth was arrested 
and detained 

Up until now police efforts to 
pursuade black parents to 
discipline their children and 
keep them off the streets have 
been frustrated in many cases 
by widespread community 
anger at police tactics. Ashton, 
however, is in a country area 
Meanwhile, police and troops 
surrounded a Cape Town magis- 
trates court yesterday when the 
Rev Allan Boesak and eight 
other men appeared in court in 
connection with their arrest for 
attending a funeral in a black 
township last August without 
permission. The hearing was 
postponed. Dr Boesak, whose 
passport was confiscated by 
order of the Minister of Home 
Affairs earlier this week, is 
challenging the minister's deci- 
sion through the courts. 

AP-DJ adds: The National 
Union of Mineworkers, South 
Africa's biggest trade union, 


Dr Boesak: Bearing postponed 

charged on Tuesday that some 
of the nation's mining com- 
panies had built up stocks of 
firearms and other equipment 
with the object of using them to 
suppress strikes. 

The allegation follows admis- 
sions earlier this week by Anglo 
American Corporation and 
General Mining Union, the 
nation's two biggest mining 
houses, that separate systems 
had been installed at two 
Transvaal gold mines capable 
of spraying tear gas into some 
buildings near the living 
quarters of black miners. 

Mr Marcel Golding, the 
official spokesman for the 
250,000-member black miners* 
union, asserted in an interview 
Tuesday that the tear gas 
system was “ only the tip of the 
iceberg." He said union 
members had reported stock- 
piles of weapons and ammuni- 
tion at some gold mines and 
claimed that armoured vehicles 
are commonly used ag ains t 
strikers at South African mines. 

A furore broke last week 
after the existence of the gas 
plans was made public by Mr 
Malcolm Fraser, the former 
Australian Prime Minister, 


Gulf states hint at more neutral line on war 


BY KATHY EVANS IN MUSCAT 

LEADERS of six Gulf states 
ended their four-day summit in 
Muscat on a subtle note signal- 
ling a desire for better relations 
with Iran and a more neutral 
stance in the five-year Gulf War, 
Gulf officials said they 
believed that the Gulf states 
could play a more beneficial 
role if the policy of the six 
member states of the Gulf 
Co-operation Council was 
deemed to be more balanced 
and neutral towards the conflict 
This subtle shift in policy by 
Saudi Arabia, Bahrain, Kuwait 
Qatar, Oman and the Emirates, 
will inevitably be interpreted as 
a pulling away from total sup- 
port of Iraq, said observers. In 
the past five years, the Gulf 
states, mainly Saudi Arabia and 
Kuwait have provided some 
$40bn of assistance to Baghdad 
The summit’s final com- 
munique referred to the ** recent 


IRAQ claimed yesterday that its aircraft had 
attached and seriously damaged an Iranian iron 
and steel works at Ahwas, about 50 miles east 
of the international border, writes Our Middle 
East Staff. A raid on Ahwaz was confirmed 
by Tehran radio but it gave no details beyond 
saying that several workers had been killed. 


The Greek tanker Canaria, 140,484 tons, was 
yesterday being towed into an Iranian port 
after being hit and seriously damaged by an 
Iraqi air attach on Tuesday. The vessel, which 
was part of the shuttle service between Iran's 
main oi] terminal at Khar* Island and Sirri 
to the south, suffered a fire and flooding 


escalations ■ which leaders said 
"pose a threat to the security 
and stability of the entire 
region.” Observers saw this as a 
veiled criticism of Iraq for its 
attacks on Iran’s main oil load- 
ing terminal of Kharg Island 
and Iranian oilfields. The 
attacks have provoked the 
stopping and sometimes arrest 
of dozens of commercial vessels 
by Iran and led to fears that 
Iran may retaliate against oil 
installations in the Gulf area. 

The communique did how- 
ever call on Iran to respect 


security council resolutions 540 
and 552 concerning freedom of 
navigation in international 
waterways to neutral vessels. 

Analysts believe that the 
Gulf Cooperation Council states 
may be trying to separate their 
relations with Iran from the 
overall Issue of the Gulf War. 
The summit's Anal statement 
referred to the council's 
readiness to continue mediation 
efforts between the two parties 
“in a way that preserves the 
rights and legitimate interests ” 
of both sides “ as a step forward 


to normalise relations among 
the region's states.” Many see 
this desire to normalise 
relations with the Islamic 
Republic as the Gulfs best 
defence against terrorism. 

Relations with the Soviet 
Union do not appear to have 
been discussed at the GGG 
leaders’ summit, but the estab- 
lishment of relations with 
Moscow by Bahrain and the 
United Arab Emirates now 
appear In the offing in the near 
future, possibly before the end 
of this year. 


A senior Bahraini official at 
the summit said that Bahrain 
supported Oman's recent move 
to establish relations with the 
Russians, and that it was only a 
matter of time before everyone 
would follow suit. Be 
emphasised that the decision 
would be taken independently 
by the individual states. 
Observers said that the recent 
attack on a Saudi diplomat, in 
Kabul could delay the 
kingdom's decision on the Issue- 

Gulf leaders also expressed 
support for continued mediation 
efforts between Syria, Jordan 
and Iraq, and condemned the 
Israeli attack on Tunis, while 
reiterating its support for the 
PLO. 

It does not however appear to 
have made much progress on 
economic issues, which have 
commanded so much attention 
in the Gulf media. 


Elections called 
for troubled 
state of Assam 

By K. K. Sha irma in New Delhi 

Parliamentary and state 
elections are due to be held 
in the troubled north eastern 
Indian state of Assam on 
December 16, the Indian Elec- 
tion Commission announced 
yesterday. 

The decision to hold the elec- 
tions follows the signing of a 
peace accord in August 
between Mr Rajiv Gandhi, 
Prime Minister, and militant 
student organisations on the 
vexed question of ” foreigners ” 
in the state. 

In spite of the agreement, 
considered a political triumph 
for Mr Gandhi, state authorities 
have asked New Delhi to draft 
in 43,000 troops 
An agitation to disenfran- 
chise and deport the 
“ foreigners ” — mainly 

migrants from nearby Bangla- 
desh — started in 1979. State 
elections hold in 1983 were 
reduced to farce because of 
widespread violence 


Israel expects deficit of $5bn 


BY WALTER BUS IN TB. AYIV 

ISRAEL'S BALANCE of pay- 
ments deficit this year is 
expected to reach $5bn, the 
same as for 1984, according to 
Mr Moshe Zlchron, director of 
the Central Bureau of Statistics. 

A $750m reduction in the 
civilian deficit is likely to be 
offset by a similar increase in 
the cost of weapons purchased 
abroad. 

A sharp cut in the level of 
imports is one of the major 
economic targets of the present 
unity Government The other 
is a fall in the rate of inflation, 
now hovering around the 170 
per cent mark and likely to 
deteriorate somewhat in the 
remaining two months of the 
year. 

The Government and the 
Bank of Israel both said this 
week that keeping inflation 
down remained a priority and 
that further cuts in interest 
rates— demanded by Industry — 
could not be sanctioned so long 
as the threat existed of a con- 
sequent surge in money supply. 


In spite of this firm line on 
the supply side of the economic 
equation, rises in the price of 
a number of Industrial com- 
modities were announced yes- 
terday, and fruit and vegetable 
prices have rocketed since the 
summer. Officials stressed how- 
ever, that the latest price 
changes — ; which had to be 
sanctioned by the Government 
— did not mean any change in 
the overall policy of price 
stability. 

Mr Zichron said that gross 
real wages in Israel In the first 
10 months of this year had 
dropped by around 12 per cent 
with a particularly steep fall 
in the months following the 
imposition of a wage and price 
freeze in July. 

This decrease in real wages 
has assisted the Government in 
its drive for an improved 
industrial performance. Output 
in the period to the end of 
October moved up 8.7 per cent 
Manufactured output rose by 
9.5 per cent, while agricultural 


production, hit by foreign com- 
petition and drought, fell by 
5 per cent. 

The level of foreign exchange 
reserves, meanwhile, has con- 
tinued to improve, helped by 
the recent injection of $750m 
in emergency aid by the US. 

• Rabbi Meir Kahane, the 
Israeli MP who favours the 
expulsion of all Arabs from the 
Promised Land, appears to be 
losing his battle to have racism 
built into the democratic 
system. 

The Knesset, with the 
approval of the Attorney 
General, is expected to vote 
shortly on a change in house 
rules that would make racist 
bills unlawful, and the signs 
are that Mr Kahane will lose 
heavily. 

Rabbi Kahane, who greets 
Arab audiences as “ dogs, ” has 
come up against the united 
opposition of his fellow MPs- 
to proposed legislation that 
would limit the rights of non- 
Jews in IsraeL 


Death toll 
mounts in 
Philippines 

By Samuel Senoren In Manila 

SOME 1,100 Philippine troops 
have been killed since January 
in the Government's battle 
against increasing insurgency. 
The death toll during the 
10-month period already 
exceeds the number of govern- 
casu allies estimated at about 
1,000 for the whole of 1984. 

Gen Fidel Ramos, the armed 
forces chief, said yesterday 
casualties on the rebel side bad 
risen to 1,700 from about 1,000 
The number of civilian deaths 
was placed at 1,300. 

• Gen Ramos says public com- 
plaints about alleged military 
violations of human rights in 
the Philippines have decreased 
during the past year, AP 
reports. In a letter published 
yesterday in the Manila 
economic newspaper Business 
Day, he said the number of 
complaints had fallen from 207 
a month last year to an average 
131 in 1985. 


Mobira Talk ma n owners never 
become too attached to their cars. 


Ever tried parking the BMW alongside 
vour favourite (able at Frederick's during a 
busy lunch-hour? 

Or manoeuvring the Merc' around the 
bunkers on ihe 14th at the Belfry? 

Madness of course but then surely so is 


buying a car 'phone thatchains youjo ^y our 


specifications. Mobira gives you greater 
power, higher sensitivity and more 
channels than you presently need, 
allowing for future development 
on either Cellnet or Vodafone systems. 
All this for about the same price as a 
decent in-car-only radiotelephone. 


car when you can have the Mobira Ta 
that doesn't. 

Installed conventional fy. like any other 
mobile all you see of the Talkman is its 
unique handset control; but there’s a 
transportable version too which in seconds 


an . The Mobira Talkman has pedigree. 


gives you a fully self-contained cellular 
telephone, ready for immediate use in your 
second car, on the train, in a boat, or at your 


No ordinary ‘in-car 1 'phone this, but a true 
mobile. The difference is that unlike others 
the Mobira Talkman is built to full Class I 


It was developed by the same company 
who build cellular equipment for 
systems around the world. (We were 
pioneers of Scandinavia's NMT network, 
the biggest and longest up-and-running 
cellular system there is, and still spend 
more than 10% of our sales turnover each 
year on R& D to stay ahead of the field). 

The Mobira Talkman is available now from 
stockists, nationwide. See one, try one, before 
you decide on just an ordinary in-car 
telephone. 


Now you can take it with you. 

©/MOBIRK 

IMGMdA MOBILE RADIO 


Mobira Limited. 


Cambridge CM4 4CH. telephone: 0223 862762, 


Tunisia allows value of 
currency to fall by 6-10% 


BY FRANCIS GHILES . 

TUNISIA'S Central Bank has 
over the past four weeks fits, 
creetiy allowed the dinar to lose 
between 6 and 10 per cent of its 
value against leading cur- 
rencies. No official comments 
have-been forthcoming and the 
authorities are keeping very 
tight-lipped indeed,.,. 

The authorities hope that this 
de facto devaluation will reduce 
Tunisia's large trade deficit, 
which last year increased by 12 
per cent to dinar’s L075bn 
(£960m). It should boost 
exports and help to increas- 
ingly important tourist 
industry. 

Measures to curtail imports 
across a wide range of products 
have already been taken earlier 
this year and resulted in a 
small decline in the trade deficit 
over the first six months of 
1985, when it was cut by dinars 
18m to dinars 444m compared 
to the some period last year. 

Exports of refined oil pro- 
ducts, superphosphates and tex- 
tiles increased while food 
Imports in particular increased, 
after last year's poor harvest. 

Results for the second half 
of the year are expected to 
show a further Improvement. 
The cereal crop this year is the 
best in living memory, thus 
reducing considerably the need 
for imports, while a good 


tourist season will provide a 
further boost to hard currency 
earnings. 

• The bitter conflict between 
the. Tunisian Government and 
the trades union.- Union 
Generate des TravaflTeurs 36 
Tunisia CUGTTj shows nib Sigh 
■of abating. In many Tunisian 
towns, groups of - workers 
opposed to TJGTT's secretary 
general Mr Habib Achour have 
taken over union buildings, 
often actively encouraged by 
the ruling Socialist Destour 
Party. 

The official press wages daily 
battle against the UGTT leader- 
ship. Mr Achour’s son was 
arrested last week on charges 
of embezzling funds while the 
Hotel Amilcar, in Carthage and 
an insurance company belong- 
ing to the union have been put 
under sequestration. 

Mr Achour has been accused 
by the Prime Minister of lack- 
ing in patriotism during the 
long crisis between Tunisia and 
Libya. 

For his part Mr Achour sees 
the campaign against the UGTT 
leadership as a way for Mr 
Mohamed M’ZaLi, the Prime 
Minister, to get rid of him. He 
retains much support in the 
union, particularly in the poor 
south and the phosphate mining , 
town of Metlaool. 
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Ethiopia aid 
chief wants 
investigation 
on spending 

By Michael Holman, Africa Editor 


A SENIOR official of the 
Ethiopian Government 
yesterday called for an / • 
investigation of the “ dls- t. „ 
crepancy” between funds 
raised in Britain for famine 
relief and the amount 
actually spent In Ethiopia. 

The call was made by Hr 
Dawltt Wolde Giorgfc, com- 
missioner of the Ethiopian 
Relief and Rehabilitation 
Commission (RRC>, the-- gov- 
ernment agency responsible 
for relief operations 'and 
which co-ordinates the work of 
nearly 50 non-government aid 
org anisations active in the 
country. 

“There is a great gap 
between funds collected in 
the United Kingdom and 
what has been received In 
Ethiopia,” be said. “We 
receive information which Is 
not compatible with informs- . 
tlon in the Untied Kingdom, t. 
There is a discrepancy.** 

The commissioner made 
“ an appeal n to the press 
“ to probe and create a 
sense of accountability 
between agencies and the 
public.” 

More fl«n £l00m has been 
raised hi Britain for African 
famine relief over the past 
year. 

His comments were 
greeted with a, mixture of 
astonishment and concern by 
leading aid agencies, which 
promply disclosed details iff 
their spending In Ethiopia 
Christian Aid said that In 
the year just ended in Octo- 
ber It had received £4,7m ln 
donations earmarked for 
Ethiopia and that all but 
£786,000 had already been 
spent on relief projects. 

Oxfam officials said that 
more than £23m had been 
raised between May 1984 and 
July this year earmarked for 
Ethiopia and Sndah, “most of 
which" has been agent. 

A Save - the; -Children 
spokesman said that £18m 
had been raised in the year 
ended this October. Borne 
£12m had been spent, 
approximately two-thirds In 
Ethiopia itself, and one-third 
on Ethiopian refugees In 
neighbouring Sudan. Hie 
balance was earmarked for 
projects under way. 

A Band Aid spokesman 
pointed out .that its fund- 
raising concert earlier this 
year, which - helped raise 
ISOnc was for famine and 
development work in Africa 
as- a. whole and. not just for 
Ethiopian Nearly £20m ' had 
already been spent and the 
balance would help support 
medium and long-term , 
development projects which ) 
are being selected, he said. * 

Donor agencies expressed 
surprise that Commissioner 
Da witt had not first raised the 
alleged "discrepancy” when 
he met agency representa- 
tives In London yesterday. 

They also feared that his call 
for an investigation could 
have an adverse impact on 
efforts to raise money for 
Ethiopia and other famine 
countries in 1986. 

The Commissioner would 
not provide details of Ms 
charge yesterday but said that 
figures would be released 
within a month. 

The commissioner mad e it 
clear that he was not sug- 
gesting that there had been 
corrupt use of funds, ratter 
that they may have' been 
diverted to otter countries or 
projects. 
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Now, you don’t have to pay as much 


to say as much 


Whether it be for his Habitat or Mothercare 
stores Sir Iterence Conran hasalways maiiaged 
to keep his.prices as attractive as his designs. 

Now. when he makes a long distance 
National Call, an attractive price is exactly what 


be getting. Because British Telecom have 
reduced some of their rates. 

When you make a weekdajr National Call 
over 35 miles between 8am and 6pm, itfll 
cost you on average 8% less. Add on last yearis 


reductions forthese calls and you’ll have saved 
an average of 2 0% over the last two years. 

So, though we may not have Sir Terence 
Conranb natural eye for design, our prices look 
just as good. 


IVAnONALCAULYOUCOULDN’T BEBETTER CONNECTED. 
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Bernard Simon in Toronto reports on the centenary of the country’s first coast-to-coast rail Mnk 

Lords hammer home a lesson In Canadian history 


SHORTLY AFTER "in* o'clock 
this morning Pacific Time, two 
British Peers, Lord Strathcona, 
and Lord Shaugnessy, will com* 
memorate a turning point in 
Canadian history by hammer- 
ing an iron spike into a rail 
at Craigellacbie, high in the 
British Columbia Rockies* 

Lord Strathcona is the great- 
grandson of Ur Donald Smith, 
a financier who drove in the 
last spike exactly 100 years ago 
to complete the Canadian Paci- 
fic Railway linking the central 
Canadian Prairies and the 
cities of the east to the re- 
sources and harbours of the 
Pacific seaboard. Lord Shaug- 
nessy’s grandfather was assis- 
tant general manager of CP 
when the company completed 
the ' arduous four and a half 
year project in 1885. 

The anniversary has given 
Canadians a chance to reflect 
on the railway’s invaluable con- 
tribution in developing and 
bonding together the disparate 
regions of their 4,338 mile-wide 
country. The CP line has since 
been augmented by another, 
more northerly transcontinen- 
tal route operated by Canada’s 
other railway conglomerate, the 
government-owned Canadian 
National. 

The commemoration also 
coincides with a vigorous re- 
newal of Canada's railways and 
the transport industry In 
general East of the site of 
today’s ceremony, at Rogers 
Pass in the Selkirk Mountains, 
CP is building a nine-mile 
tunnel, the longest in North 


America, as part of a C$600m 
(£306m) project to increase the 
capacity of the line which now 
handles almost half of Canada’s 
wheat exports and the bulk of 
its other trade with the Far 
East. 

Travellers with time to spare 
can still relive some of the 
adventure of transcontinental 
train travel in Canada. Via 
Rail, the loss-making Govern- 
ment agency which now runs 
longdistance passenger ser- 
vices, still operates a daily train 
from Montreal and Toronto to 
Vancouver, taking three days 
to complete the journey. 

The train is often late and 
the food and service are not 
what they used to be^ but the 
views along the northern shores 
of Lake Superior, across the 
Prairies and through the 
Rockies remain spectacular. 

Those in more of a harry can 
taste the former elegance of 
rail travel at the stately " rail- 
way " hotels in many Canadian 
cities, most of them stQl owned 
bv CP. Despite recent renova- 
tions, the hotels retain the feel 
of a bygone era. With their 
high ceilings, big wooden doors 
and occasionally musty smells, 
the Chateau Frontenae. Royal 
York, Fort Garry and PaUiser. 
to name four, remain landmarks 
in Quebec City. Toronto. Winni- 
peg and Calgary. 

Canadian Pacific, which was 
teetering on the brink of 
bankruptcy when the last spike 
was driven 100 years ago, has 
grown into Canada's second 
biggest private sector company. 



Driving the last spike: Donald Smith completes 
Pacific Railways’ transcontinental line on November 7. 1883. 


after General Motors* local sub- 
sidiary. 

CP's subsidiaries, with 1984 
revenues of C$ l/L6bn and earn- 
ings of C$377 m now include; 
Canada’s second biggest airline 
fCP Air) and third largest steel 
producer (Algoma). one of the 
world's leading zinc producers 
(Cominco). and interests in oil 
and gas, forest products, food 
processing and real estate. 

A few years ago, the future 
of the railway companies 
appeared bleak. Bail’s, share of 
total freight revenues slumped 
from 55 per cent in 1956. to 36 


per cent in 1983. Canad ia n 
National suffered a loss 

in 1982. CP's total income 
slumped by 49 per cent that 
year, and the company cut back 
spending on track maintenance 
and equipment repairs. Labour 
productivity hag been dfamtni 

Despite continuing volatility 
in earnings, the railways’ long- 
term prospects have brightened 
considerably. 

CP Rail's profits fell by more 
than a quarter In the first six 
months of this year, due largely 
to a poor grain crop and higher 
materials and fnel expenses. 


On the other hand, the rail- 
way companies have been 
buoyed by the passage last year 
of the Western Grain Transpor- 
tation Act, a politically sensi- 
tive law which will gradually 
raise rail tariffs on prairie 
grain, the largest contributor to 
CN and CP revenues. 

Farmers win in future pay a 
greater share of transport casts 
strengthening the railway com- 
panies’ internal resources for 
new investment and improving 
their borrowing capacity. 

Mr Russell Allison, CP BaiTs 
president, said that tile new 
law “helped stave off a trans- 
portation crisis — a potential 
shortage of railway capacity. “ 

The railways have begun to 
Invest heavily again in 
modernisation and expansion. 
CN and CP wiH each spend 
about CJflOQm this year on new 
xaD facilities, with similar out- 
lays projected for the next 
decade. 

The Rogers Pass ' project is 
the biggest since the trans- 
continental line was built. Due 
for completion in 1988, it 
includes 21 miles of new trade 
in rugged t errai n where snow- 
falls average 30 ft a year. Half 
the new line will be through 
tunnels, with the aim of 
smoothing the gradient. At 
present fuEy-taden, westbound 
trains have to be pushed up the 
pass by up to sbe locomotives. 

Passenger services are also 
investing ' in more modern 
equipment to win back traffic 
lost to airlines and cars. Via 


Rail last June placed the first 
locomotive order m 30 years 
for the transcontinental routes 
and is building two new 
maintenance centres at a cost 
of C£230m. 

Transport deregulation in the 
US has given impetus to ^miiar 
moves hi Canada. The Federal 
Government outlined plans 
earlier this year to allow the 
railways greater freedom, in 
setting tariffs, including con- 
fidential discounts to shippers 
and other . measures to encour- 
age price competition between 
CP and CN. 

More market-oriented rules 
for the railways wQl be 
.accompanied by limited 
deregulation of other forms of 
transport In terms of the 
Government’s proposals, 
domestic will find it 

easier to enter sew routes and 
to set their own fares. Curbs 
on mergers and acquisitions 
will be relaxed. CP Air is in 
the process of acquiring a 
Quebec-based regional airfare 
as part of its efforts to chal- 
lenge state-owned Air Ca n ada. 

There will be a second spike- 
driving ceremony at Craigel- 
lachie this morning to symbo- 
lise the rejuvenation of 
Canada's railways. After Lord 
Strathcona and Lord Shaug- 
nessy have hammered the fast 
spike of the first century of 
cross-continent train travel, Mr 
Allison and another senior CP 
Rail official will vse a modern 
spike-driving machine to mark 
the start of the next 100 years. 


Brazil vehicle 
rises to bighest 
level in five years 

Vf AMMtcw wwmnr wmoik juiato .. 



BRAZILIAN vehicle prodacti&n 
in October reached its highest 
monthly level tor five years, 
demonstrating that recovery to 
the local market to taking place 
at a ihwTfc f ajytpr rate than 

manufacturers had forecast. 


113,000 vehicles, bringing the 
accumulated prodnettan figure 
for the first 10 months to 
793^200 units, 107 per cent more 
than in the same period last 
year. 

The October figure was. la 
fact, the third highest recorded 
to Brazil. It brought vehicle 
manu facturers back to the pro- 
duction levels they were 
achieving to thefr record years 
of 1979 and 1989 — a level they 
did net. until recently, expect 
to recover again until the end 
of this decade. 

While the rate of export 
growth Etas recently slipped 
back, domestic sales are power- 
ing ahead. Stocks, both at the 
assembly plants end their dis- 
tributors, are ahnost non- 
existent as consumers scramble 
for new models. •••_ 

Despite these fa vour a ble 
indicators, the todosby remains 
innauagy conservative in its 
projections tor the near flame. 
Sr Andre Beer, president of 


Airfares, the vehicle manufac- 
turers* association. oa Tuesday 
forecast only « 5 per cent 
increase fa domestic sales next 
year; • 

Output weald have been even 
higher tost month if It had not 
been for a- shortage of some 
components and of skilled 
labour. Empktpnent in the 
industry has risen By 15,006 to 
320.006 compared ,wKb a year 


The accumulated production 
figures tor the '/ear, good 
though it is, also has to. take 
hate account the 56-day strike 
which hit the mdus&ym April 
and May- - 

Richard Foster to maxilla adds: 
Brazil’s trade surplus ■ for 
October was *Uttm (£776»). 
fae Go v e rnm ent - announced 
yesterday. 

m brought the year’s 
accumulated surplus . to 
£l&25tm, within apparent reach 
of a -year-end goal of VSbn. 

Exports totalled $20.75bn. 
Brazil's export revenues have 
. declined this year due to : in- 
creased competition tor manu- 
factured goods, low commodity 
prices, and protectionist bar- 
riers in the US and Europe. In 
compensation oti Imports have 
decreased both in volume and 
price. 



Bolivians fear Worst 
from tin price crisis 


BY MARY HaW SPOONR 


AS THE International Tin 
Council nervously considered 
fts options this week, nowhere 
was the news of the threatened 
collapse in tin prices received 
with more despair than In 
Bolivia. 

Tin accounts tor roughly one-' 
third of the country's exports, 
and the prospect Af reduced 
revenues from this commodity 
Ironically comes just after the 
three-month-old Government of 
President Victor Par Estenssoro 
sharply reduced Import tariffs 
and applied a series of other 
free market measures in an 
effort to reverse nearly five 
year’s of economic decline. 

Comibol, Bolivia's state min- 
ing corporation, has lost over 
8150m (£l04m) since 1976 tanq 
has not issued an annual report 
since 1977). ‘ . '■ ' . ' 

-The- - corparatitffc- 'founded 
when the' tin industry was 
nationalised during Bolivia’s 
1952 revolution^ has for years 
been beset by virtually every 
possible management problem; 
repeated and prolonged labour 
strikes and a shortage of needed 
equipment and spare parts and 
a bloated pay rolL 

Labour accounts tor almost 
half o£ ; ComiboTs operating 
costs, against an average of 36 
per cent in other mining com- 
panies. Out of the corporation’s 
IS mining centres, only one was 
operating in the block last year. 

Bolivia’s state anelting com- 
pany, Empress National de Fun- 
di clones (Enaf), an Important 
generator of foreign exchange, 
also suffers from similar His: its 
foundry costa are the world's 
highest, and its deficit last year 
was estimated at over 8100m. 


Revenues from Bolivia’s other 
mineral exports— lead, anti- 
mony, tungsten. zinc, copper and 
silver — also declined last year, 
along with sales of natural gas, 
the • country's biggest single 
export. 

Bolivia's private, mining sec- 
tor accounts for roughly one- 
quarter of the country’s tin pro- 
duction. and well over half the 
national production of other 
minerals. 

- The private mining* enter- 
prises, which range* from 
medium-eiaed mines to tiny 
deposits worked fay one or two 
prospectors, had . looked to the 
Mr Par Estenssoro govern- 
ment’s economic polities with 
some hope, as the. previously 
overpriced peso had depressed 
their export revenues .And 
encouraged mineral smngghng: 

• Acottapsedtin market would 
hurt > an.* import a nt part ot 
Bolivia’s small private sector, 
which the authorities have iden- 
tified as the key to .an eventual 
economic recovery. 

The tin price collapse will 
almost inevitably start more 
labour problems far the Mr Pas 
Estenssoro Government, which 
has shown greater , willingness 
than Its predecessor to crack 
down an Bolivia’s 22,000 mili- 
tant mine workers. 

The Government’s determina- 
tion not to give in to trade 
union pressures Is likely to be 
more severely tested in the 
coming months as the full im- 
pact of the tin crisis Is felt. 

Another, less savoury side- 
effect is likely to be an increase 
to Bolivia’S cocaine trade, 
which has flourished into an 
estimated $2 bn a year industry. 


Guyana faces 
opposition 
poll boycott 

By Canute jama In Kbgrtoa 

OPPOSITION parties in Guyana 
are threatening to boycott the 
general elections which have 
been called by President Des- 
mond Hoyte, tor December 9. 

The opposition parties said 
they were unhappy about the 
electoral reforms Mr Hoyte 
bad implemented, and were 
concerned about the procedures 
for counting votes. 

Mr Hoyte called the elec- 
tions fifteen weeks before they 
were constitutionally due, in 
what diplomats in Georgetown, 
the capital, said was an effort 
to consolidate his presidency, 
and to take advantage of public 
support for plans for electoral 
and economic reform. 

The elections will see some 
changes to Guyana’s much- 
criticised electoral system. Par- 
liament recently voted to end 
postal voting, and to severely 
reduce overseas and proxy 
voting. Foreign human rights 
organisations and local poli- 
ticians have accused the Incum- 
bent Socialist People's National 
Congress of fraudulently using 
these measures to keep it in 
office for the past 2i years. 

The major opposition, the 
Marxist People's Progressive 
Party, and other parties expec- 
ted to contest the elections, 
including the Working People’s 
Alliance, which is also Marxist, 
and the Conservative United 
Force, have argued that the 
changes approved by Parlia- 
ment are only a start, and that 
wider reforms are necessary. 

Dr Cheddi Jagan, leader of 

the PPP, said his party may 
boycott the elections unless the 
Government agreed to have bal- 
lots counted at the polling 
stations. In previous elections 
ballots have been taken* from 
polling stations before they are 
counted. 


Chile protests 
lead to over 
200 arrests 

By Mary Hefen Spooner in 

Tmnriim . . 

awvMgo - 

OVER 290 people were 
arr-^ted to Chile during * 
48-haur “ social mobilisation *» 
yesterday and on Tuesday. 
QjDean opposition groups 
called the protest to demon- 
strate against the imprison- 
ment of six labour and poli- 
tical activists' charged with 
yhWIag the ceniibyVi 
internal security laws during 
an earlier protest against 
General Augusta Pinochet's 
regime on September 4. 

The prisoners, who. include 
the president of Chile's 22,000 
UManber copper mine workers’ 
union, Mr Rodolfo Seguel, are 
co ntin uing a hunger -strike 
hegnn on October 13 in 
San tiag o’s penitentiary, 

Chilean .. . army troops 
patrolled the capital's .poor 
aud working class nefghbonr- 
h®®"Vand bus loads, of para- 
“**tery riot police -Were 
stationed in Santiago's cen- 
tral business district. 

Police reported that at least 
sev en p eople were wounded 
by gunfire, and 16 policemen 
iSS™ 4 . during sporadic 
between protestors 
and Chilean authorities. 
A ** r tes of bombs exploded 
night and early 
Wednesday morning, eansuie 
*m®sdve power cot through 
nut most of Santiago and 
centra! Chile. ^ 

The .protert, backed by the 
PgM gmc AU lanra, a Smtb 
opposition coalition, 
labour unions and left wing 

political organisations, was 

by th * £ r ° wiB * 
SKftjL of conservative. 
ChUeans opposed to the 
ra«ime, and illustrated - the 
P e **l** ta, t divisions over 
taeties among the country's 
opposition groups. 
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ECGD policy 
change hits 


Egypt contracts 


BY TONY WALKER IN CAHIO 

EGYPT HA S decided against 
purchasing more than gi m 
worth of pipes from British 
Steel for a refinery project 
because of disappointment at 
the decision by the UK’s Export 
Credits Gaarantee Department 
to move it into highest risk 
category D for new cover, 
according to a senior Egyptian 

official. 

- Mr Mustafa Rifai, chai rman 
of the Cairo-based engineering 
centre for the Petroleum and 
Process Industries (ENPPI) 
said British Steel was informed 
last week the steel pipes* con- 
tract was being placed else- 
where: British Steel confirmed 
that negotiations with Egypt 
had been discontinued. 

Egypt’s displeasure over the 
ECGD reclassification of its 
credit rating is threatening 
contracts worth between $20m 
(f 14m) an d $30m already 
awarded to UK companies for 
the Asyut refinery in upper 
Egypt Egypt has protested at 
the higher cost resulting from 
tiie increased ECGD premium. 

The cost of the Asyut 
refinery, on which the first 
stage is expected to be com- 


pleted by mid-1887, will be 
about 520 0m. More than a 
dozen UK companies had suc- 
cessfully hid for parts of the 
project 

Ur Rifat said ECGD’s deci- 
sion, taken abont the middle of 
tiie year, to reclassify Egypt 
had affected contracts with 
suppliers in a “ retroactive 
manner.” He said ENPPI was 
considering alternative sup- 
pliers for the Asyut refinery. 

“ Although we wish to 
proceed with our contracts with ' 
British suppliers we may have 1 
to place certain orders else- < 
where where more favourable i 
conditions are available.” he 
said. 

The Asyut project in which a 
number of Italian and French 
suppliers are involved, would 
go ahead on schedule. 

Among the UK companies 
affected by the dispute between 
Egypt and ECGD are Ingersoll 
Rand, Chubb Fire Security and 
Worthington Pumping Systems. 
Mr Rlfai said that new 
evaluations would not be 
required because this work was 
done at the time the original 
bids were assessed. 


Pakistan selects companies 
for counter trade project 


BY JOHN ELLIOTT IN ISLAMABAD 


thhbb inte rnational trading 
companies have been chosen 
by Pakistan 'to launch the 
country into its first official 
programme of counter trading, 
which the' Government hopes 
will boost its fagging exports 
by 5500m (£350m) in tile 

coming year. 

The companies, chosen from 
a list of abont 50 applicants, 
are Snkab of Sweden and 
Marco of Switzerland which 
have each agreed to do $2O0m 
of export business and Mitsu- 
bishi of Japan winch is .to do 
$100m. A further batch of 
agreements, for another 5500m 
might follow within a year. 
taMng the total of counter 
trading business to 51bn. 

Islamabad- is apprehensive 
about the possible disadvan- 
tages of counter trading, and 
this has held, np:».-a final 
decision. >on the plan.. which, is 
awaiting- ther: coahead- from 
President Ziaznl Han «»d -Prime 
Minister Muhammad Khan 
Junejo. 

Counter trade Is being tried 
because the " Government can 
think of no other way to 
improve its exports which last 
year totalled only 52.4bn. far 
short of a target of 58Jbn. 
This result is unlikely to be 
improved . much . this year, 
according to present trends. 

The country’s trade imbalance 


is more than $3bn a year 
against imports of 56bn. The 
overall position has been 
worsened during the past three 
years by a sharp decline in 
remittances from Pakistanis 
working abroad. 

Pakistan been experienc- 
ing problems exporting its 
major surpluses of cotton 
amounting to about its annual 
crop of 5J>m — 6m bales, as well 
as products from its new steel 
mfn in Karachi end leather 
bides and manufactured pro- 
ducts. It also has a 5190m 
surplus of carpets exports of 
which have suffered a 19 per 
cent decline this year. 

In all these areas it has been 
hit by falling international 
prices, international protec- 
tionism and lack of Pakistani 
exporting expertise. 

So St ,has decided. ,td try to. 
persuade countries ' in the' 
Middle East where it -buys d£U 
and other countries; snch as^Sri 
Lanka, Malaysia and Japan, 
where it boys tea, edible (fils 
and eng in eering products, to 
ma tch these imports with 
counter trade purchases. 

Individual Pakistan com- 
panies have traded by barter 
for several years. The trade has 
involved eight East European 
companies, Snkab of Sweden 
and Kemira of Finland. It 
amounts to abont 5300m a year. 


Midland Bank 
launches export 
finance scheme 


India invites 
investment in 
electricity plants 


By Christian Tyler 
THE Midland Bank has 
launched a new kind of export 
financing scheme designed to , 
fill the gap left by the with- 
drawal of a similar facility run 
by the UK Export Credits 
Guarantee Department. 

The Government announced | 
recently that the ECGD’s short- . 
term bank gaarantee scheme j 
was being phased out over two 
years because of falling demand 
and financial losses. 

It is understood that Mr- Paul 
Channon, ' Trade Minister. | 
delayed his announcement until 
he was satisfied that banks 
would create substitute 
schemes. ' ■ . 

The Midland appears to be 
first into the breach with an , 
offer to guarantee 90 per cent 
of the “value of a company s 
short-term exports sold on 
credit of 180 da^. ■ 

The company does not have 
to hold an export insurance 
policy to qualify, the bank saia, 
but can eome in under the 
bank’s own ECGD policy. 

It the scheme was 

simpler and more attractive 
than a similar service launched 
some six months ago 07 
Exfinco, a new company. 

Both the Midland arj? 
Barclays Bank already m 
special schemes for smaller 

Campbell Hanford, mana- 
ging director of SBffland Biter- 
national Trade Servtas (UK), 
said the Midland’s sebraje bad 
been “specially negotiated 

with the ECGD. , 

He pointed to a need forsueh 
a service at a time whenshoi^ 
term non-oil British expoite 
were rising, but medium term 
sales were falling- 


By K. K. Sharma in New Ddtd 
INDIA .is to encourage 
foreign investment in pro- 
jects for electricity genera- 
tion during tiie next five 
years, Mr Vasant Sathe, 
Eneregy Minister, has 
announced. 

The move Is part of the 
Government’s drive to en- 
courage private investm ent In 
the Industry so the country 
can meet its generation 
capacity needs by 1990 when 
the seventh five year plan 
ends. 

Mr Sathe said he had been 
encouraged by the response 
that the policy of pe rmi t ti ng 
private investment in power 
projects had received since 
it was announced several 
years ago. Although be 
admitted that so far no pro- 
posals had been approved. 

AD the proposals have betn 
made by Indian private com- 
panies and a majority is for 
power plants for industries 
faring Idle capacity because 
of the enormous shortage in 

electricity generation In 

.m 

The shortage of power fe 

doe to slippages in totallin g 

capacity in the sixth five- 
year plan period ended March 
1985, and heavy cuts in funds 
allotted for power projects in 
the seventh plan, details of 
which are to oe unveiled next 
weekend. ■ 

Mr Sathe said Indian com- 
panies wMnff power plant 
equipment, such an Bharat 
Heavy Electricals, would 
receive preference in contract 
awards, and foreign bids 
would be accepted only if 
Indian companies did not 
have production capacity 
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WORLD TRADE NEWS 


Seoul asks 
23 groups 
for N-power 
plant bids 


Brussels seeks court backing on services 


BY PAUL CHEESBUGHT IN LUXEMBOURG 


By Steven B, Butler in Seoul 


THE SOUTH KOREA Electric 
Power Company (Kepco). a 

Government-owned utility has 
issued invitations to 23 
companies to bid for 
contracts In the construction 
of two 9GO,OOOKw nuclear 
power plates. 

Competition for the 
contracts is expected to be 
intense because of worldwide 
slack in nuclear power plant 

c o ns tr uction. 

Bids are due in March. 
Construction win begin 
In 1989, completion is 
sch edul ed for 1998, and total 
construction costs are 
expected to reach about 
won 2 trillion (£2L5bu). 

The nuclear plants win be 
Korea’s 11th and 12th but 
unlike previous ones, con- 
tracts will not be awarded on 
a turnkey basis. Instead a 
Korean company, possibly 
Korea Heavy Industries, will 
be the main eonLmctrar with 
a foreign contractor provid- 
ing design and engineering 
services. 

Kepco officials have said 
that some 20 per cent of the 
construction easts win be for 
payments to foreign com- 
panies, and that willingness 
to share technology wOl be a 
major factor in awarding the 
contract. 


THE European Court of Justice, 
the highest legal tribunal in the 
European Community, was 
yesterday asked by the Com- 
mission. supported by the UK 
and the Netherlands, to back a 
drive for greater freedom in 
the services sector. 

“We are asking the court to 
open the door to the same kind 
of freedom for services as it has 
done for the movement of 
| goods," said Mr Ernst Steln- 
dorff, counsel for the Commis- 
sion. 

The Commission has taken 
Denmark, France. Germany and 
Ireland to the coart, arguing 
that their restrictions on 
insurance business are contrary 
to the Treaty of Rome, which 
established the EEC. 

The court yesterday rounded 
off a series of written pro- 


cedures with oral proceedings 
which will be the prelude to an 
opinion on the case from Sir 
Giordon Slynn, the court’s 
advocate general, leading to a 
judgment next year. 

The case has what Ur Stein- 
dorff called “ very considerable 
ramifications H because the argu- 
ments boil down to the notion 
of whether a service provided 
in one country of the Com- 
munity should be available 
without hindrance elsewhere. 

The British and Dutch gov- 
ernments place great store on 
opening up hitherto dosed in- 
surance markets as an essential 
step towards the creation of a 
genuine Community internal 
market. London is particularly 
anxious to see the expansion of 
markets for the British insur- 
ance industry. 


But in the court, the defend- 
ing countries are supported by 
Belgium and Italy, pointing to 
the deep divisions within the 
Community on the issue. 

Arguments centre on whether 
the four defending countries 
are in breach of article 59 of 
the Treaty of Borne which states 
that “restrictions on the free 
supply of services within the 
Community shall be progres- 
sively abolished in the course 
of the transitional period.’’ That 
period for the original members 
ended In 197a 

In 1978 the council passed a 
co-insurance directive, designed 
to facilitate joint efforts by in- 
surance companies from differ- 
ent countries to ensure major 
non-life risks. The charge 
against the defending countries 
is that by demanding the lead- 


ing insurer comes from the 
country where the risk is and 
that by setting a minimum con- 
tract size for co-insurance, they 
hare breached the terms of the 
directive, and, by extension, 
article 59. 

For West Germany, the whole 
system of its national regula- 
tion is at issue as the Commis- 
sion has espoused the case of 

Mr Franz Schleicher, a Bavar- 
ian broker fined in Berlin for 
placing business on behalf of 
German clients in the London 
market. 

The combination of these two 
elements led Counsel yesterday 
to argue about the terms for 
national supervision of insur- 
ance. Mr Steiudorff argued that 
companies did not need the pro- 
tection of the law when it came 
to choosing their insurers and 


that protection for the insured 
is not necessary in non-life 
cases when it is not socially 
critical. 

For West Germany, the only 
obligation of principle in article 
59 is to ensure that there is no 
discrimination between national 
and foreign companies in the 
application of its domestic regu- 
lations. 

Protection of those insured is 
needed in the public interest, 
according to Danish and Irish 
argument. This justifies in the 
Irish view iho practice of 
officially authorising companies 
offering insurance. 

France contends that freedom 
to provide services is not abso- 
lute. In the absence of harmo- 
nised laws, the EEC states re- 
tain the right to regulate or 
prohibit services. 


Brazil set to ease way for first aluminium can plant 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


CACEX, the Brazilian foreign 
trade authority, is expected 
. shortly to approve the import 
from the US of machinery 
required by the Reynolds 
Metals Company to establish a 
S55m (£38. 5m) aluminium can 
plant in Brazil. 

Reynolds, the smallest of tbe 
multinational al uminium com- 
panies operating in Brazil, 
intends to use the equipment to 
install the country’s first 
aluminium can plant, with an 


annual capacity of 700m units. 

Apart from being a signifi- 
cant development for the local 
aluminium industry, which is 
struggling to cope with the 
effects of low primary metal 
prices, this will be the most 
important new foreign invest- 
ment in Brazil for over a year. 

Tbe anticipated decision to 
authorise the import of 52m 
worth of used equipment — from 
a deactivated plant in the US — 
and 56m worth of new 


machinery, follows last week’s 
decision by Sr Roberto Gusmao, 
the Industry and Commerce 
Minister, in favour of the 
project 

Stiff resistance to the 
Reynolds proposal, on national- 
ist as well as vested interest 
grounds, has come from the two 
Brazilian producers of steel 
cans, the Matarazzo group and 
Rheem Metalnrgica SA. a 
former subsidiary of City 
Investing Co, the Los Angeles- 


based financial group. 

Brazil, with its 134m popula- 
tion. has a potentially enormous 
market for canned drinks. But 
la lest statistics show that the 
per capita consumption of soft 
drinks and beer from cans in 
Brazil Is only four a year, com- 
pared with 600 in the US. 

Whether the aluminium can 
will take off in Brazil is debat- 
able. Critics argue that the 
higher mtial cost of the pro- 
duct will deter consumers. And 


they say that the country does 
not haw a tradition of re-cycling 
used material, essential far the 
economics of the project. 

A battle to secure (he U.SL 
plant has been waged in recent 
months between the states of 
Rio do Janeiro and Minas 
Gerais's victory dealt another 
live offers of fiscal incentives 
and other assistance. Minas 
Gerais's victory dealt another 
blow to the declining industrial 
park of Rio do Janeiro. 
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From Britain^ Biggest Gar Rental Service. 


Now here’s some welcome news for the business traveller. 
Not only do Europcar have over 270 locations across the country. 

(Which is more than our two nearest competitors put 
together.) 

And not only do we have Rail Drive facilities at 75 InterCity 
stations. 

■ (Which is 75 more than anybody else.) 

But when you ask for our Executive Service, you can pick 
up one of our finest cars from our extensive fleet. WeVe Jaguar 
Sovereigns, Range Rovers, Mercedes 280’s and BMW 728’s. . ^ 
To name but a few. 

• Then you can either drive yourself away. Or, if it suits 
you better, be driven. By one of our own . ol [rrM 

experienced chauffeurs. wilful 


ravellen or Rover Vanden Plas Saloon perhaps. And for larger parties, 
country, we’ve Dorchester and Daimler limousines, 
srs put Our comprehensive network, including rental locations at 

25 UK airports, means there’s always a Europcar branch nearby 
iterCity to welcome you. When you need a car. And when you need 
to drop it off. 

Because our OneTKfey Rental Service means you can leave 
an pick the car at any of our locations. Not just where you started from. 
> Jaguar So we can fit in with your plans. 

A. . -agfefr You’d expect friendliness and efficiency from any major car 

SfiSBr rental company. 

its But only Europcar can offer you real convenience, 

flexibility and choice. 

6UrOPC3l rentacar Call our Central Reservations Office on 


Or you can hire a car from our chauffeur intteusarrii^AireifcafeNa^^ 01-9o0 5050. 

driven fleet. An air conditioned Rolls-Royce TTTR WORLDWIDE WELCOME You ’ U find St a welcome change. 
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UK NEWS 


Deal on Ulster 


Big names ruled out as buyer of troubled JMB 


Purchasing policies 


draws closer, 
say Tory MPs 


City’s hot potato goes up for sale 


IT HAS taken the Bank of England would have, at this stage, to he profitable, one backer described it A foreign buyer is' likely, al- 

tV a n o irfion /ilnm Tnlmmi* bidaTaa Lw4h4hu avirl A hJah " 1 m " /*?!? rtf Mftm VftJp rtlVlirK 


more than a year to clean Johnson highly tentative. 
Matthey Bankers (JMB) enough The Bank is he 
to stick a Tor Sale” notice outside, one piece, indud 


highly tentative. yesterday as “a pretty boring prop- though Citicorp of New York, which 

’IheBankishopingtoseD JMBin erty." For a non-bank there is also might have put in a bid a year ago, 
one piece, including its commercial the chance to own an institution is trying to digest other recent ac- 


of TV groups 
to be investigated 


BY RAYMOND SNODDY 


BY HUSH CARNEGY AND PETER RIDDELL 


But JMB is still a hot potato rather banking business (which is where carrying a full banking Seence - miisitions in the UK. Bank of Nova 

il... . min J ik. __T_ ik. - I I !l l-,v Jit- T> « ■ »■ -- ~ 1 LI. rfirmi. 


IRISH AND British ministers met 


than a hot cake, and the sale is unr the trouble lay), its commodities and the Bonk’s sanitation seal Scotia, which was a. potential rescu 

4m lu o- w ~HTk. I- -- - fin... » J- 1 ? » _« I <IA { nn .t iL. tbaa nt tlia mirif 


Any agreement is expected to in- to ta speedily concluded, trading subsidiaries and' its core The Bank is hoping for about 30 er. of JMB at the time of the crisis 

ud/ wnw» «wwiiHa^^role for even ^ appear in droves bullion business. Two small insur- inquiries, but those are uefikety to and is keen to develop its gold busi- 


in London yesterdav amid snecula- dude some consultative role lor *** “ ™^ ers m droves Duuran Dusmess. Two small insur- inquiries, hut those are unlikely to and vs keen to develop its gold oua- 

tion amongsento Tory MPSat DSblin hTiMiSern^irs” mow which. Judging by informal sound- an« brokrng subsidiaries will be iwdude any obvious names. AJ the ness, is a possfogty. A_contmental 


Westminster that an agreement on bitterly opposed by Unionist lead- 
Northern Ireland could be an- ers as a breach of sovereignty. 


nounced within the next two weeks. Dublin is also believed to be seek- 


Alr Dick Spring, the Irish Deputy ing reforms in the north's security 
Prime Minister, and Mr Peter forces and judicial processes in re- 


Bar ry, F oreign Minister, met Sir turn for increased cooperation in 
Geoffrey Howe, Britain's Foreign the fight against the Irish Republic 


Secretary, and Mr Tom King, Nor- can Army (IRA)- 


them Ireland Secretary, for two The main obstacle to an agree- 


ing!, they will not 
It also appeared - although the 
mnk hotly denies this - that yes- 
terday's announcement was 
brought forward to steal some of 
the thunder from Mr Brian Sedge- 
more, the Labour MPwho is threat- 
ening to use tomorrow's debate on 
the government's legislative pre- 


sold separately. 


UK. largest tanta rtM than- im/possibly Swiss or G?r- 1 X&ion. 


If buyers appear for only parts of selves out yesterday. Barclays. bank might also come for- 


Earlier this , year the OFT wrote 


Sir Gordon Borne, OFT director informal tetters to the BSC. the 
general, is considering launching a IBA and tte Independent Teteyi- 


By David Lascelles, Banking Correspondent 


looking for a price that would cover 
both its Cl 00m investment in JMB 
and foe indemnities put up by itself 
and a group of UK banks to caver 


formal investigation 


The OFT is fairing a harder line volved in attempts to fix prices. All 
after a written complaint from Mr three denied that such practices 


hours. Neither side commented ment appears to be the difficulty of gramme to produce more potential- which would most likely be IMS's fourth of the big four. Midland JMB’s heavy losses. Those at pres- 


Kevin O’Sullivan, president of existed 


publicly. 


striking a deal which Mrs Thatcher 


There was speculation in Dublin can persuade foe majority Protest 
that it was the last in a series of tant community in Northern Ire- 


]y embarr assing «iipg»tinng about iH -starred commercial loan side, 
the way foe dean-up has been JMB is also exposed to the pi 
handled. ent crisis in the tin market throi 


ministerial meetings and that foe land to accept, and which for Dr 
two governments would now decide FitzGerald represents sufficient 


JMB is also exposed to the pres- gu, a member of foe gold ring. Roy- 
ent crisis in the tin market through al Bank of Scotland, which has a 


Bank, already owns Samuel Monta- ent amount to about Efflm, but 
gu, a number of foe gold ring. Roy- might rise when the final reckoning 


separately if they could accept foe concessions from Britain to satisfy 
deal on the basis of progress made opinion in the Republic. 


WT«, • its metal trading offshoot, although small bullion-dealing divis&jn, is not 

- rf *?** a Bank of England official says that interested, either. 

T tesmaUaitoTSinceofSin. 


Earlier this week Mr Douglas 


T^^***,.*, 

ing everything it can to recover it ^by. though, should anyone want Isting member of foe gold ring will 
.... . . to buy a bank with a name synony- putin a bid and merge tiie two busi- 

Evidence of haste is the fact that mo us with trouble? One attraction nesses to achieve economies of 

“ u ‘ *«w=Kwuu J r me i ait mm a renai secretary ana now name oecre- rcnta f foe Information Memo ran- might, be its membership of the yah* Some people believe the go ld 

meeting and that talks would con- tary, dismissed some reports about dum^ being prepared by Baring tight-knit London gold ring (aj- market might benefit in its present 

tmue, but they said a summit be- a pending deal as “wild rumour," Brothers, the mer chan t bank, for though the purchaser would have to «tfafa fa wn xe ttonaHaatinn of hr wimg 

tween Mrs Margaret Thatcher, but he made dear that the UK Gov- potential buyers is ready, nor axe be approved by the other four mem- capacity. 

Prime Minister, and Dr Garret eminent was determined to press Jjta audited accounts by Price here if JMB were to stay in). Since Among non- *™"*™, i tyfo , the 


The OFT is looking at the broad- 
casters' programming purchasing 
policy in the light of the Gampeti- 


Officials in London said it was Hurd, the former Northern Ireland 
not necessarily the last ministerial Secretary and now Home Secre- 


meeting and that talks would con- tary, dismissed some reports about 
tinue, but they said a summit be- a pending deal as “wild rumour" 


JMo.s Heavy losses. inose at pres- Wor[d vision, foe US company The OFT is tookmg at roe eraas- 
ent amount to about Effim, but whicfa distributes Dallas, the oil in- casters' programming purchasing 

might rise when the final reckoning dustiy drama. policy in the light of the Competi- 

is made. The dispute over Dalles broke out tion Act and the Fair Trading Act as 

Whether the Bank actually Thames Television was ac- wen as- restrictive practices 

makes a profit on the deal will de- 0 f breaching “a gentleman's legislation, 

pend on how potential buyers value agreement" because it put in a high- The US Trade Commission has 
JMFs franchise in the bullion mar- er bid for the prog ramm e, which been involved and it is believed that 
kets, which is probably its greatest was being shown on the the issue has been raised at the 

asset Other considerations include ggC highest political levels in the UK. 

the bank’s tax losses, which might ^ ite submission to the OFT If there is any potentially anti- 


asset Other considerations include ggQ * ° ~ highest political levels in the UK. 

the bank’s tax losses, whicfa might ^ ite submission to the OFT If there is any potentially anti- 
be valuable; and whatever dam- Wo r Id Vision also alleges that Brit- competitive agreement between 
ages, if any, JMB obtains from its ^ broadcasters try to drive down Britain's broadcasters it should be 
lawsuit against its auditors Arthur ^ of programmes bought regitered with foe QET. It can be re- 
Young (although the purchaser from the US by coordinating what . viewed by the Restrictive Practices 
would also assume the cost and ef- ^ ^id for and when. Court to determine whether or not 

fort of the legal action). Mr Bryan Cowgill. former' ma- it is in the public interest 

The final ignominy for the Bank, nagfog director of Thames, who re- The CFT said no such agreement 
after ail the critidsni it has suffered signed over the Dallas affair , gave had been registered. 


World Vision also alleges that Brit- competitive agreement between 
■eh br oadc a ster s try to drive down Britain's bro a d c a s ter s it should be 

_ • ■ ■ . -A V *aI_ a!_ — AIW U 


Prime Min i s ter, and Dr Garret ernment was determined to press 
FitzGerald, the Irish Prime Minis- ahead with the despite 


Among non-banks, E frra , the 


ter, drew nearer. the stroc 

Accor ding to Tory MPs, the Brit- Unionists, 
ish Cabinet discussed the issue last He adde 


ahead with the discussions despite Waterhouse on the 15 months since gold is traded both as a commodity large money-broking company with would also assume foe cost and ef- 
the strong criticisms of Ulster had to be rescued. Crucial and a financial asset, it has a broad a £400m cash hoard will not be ap- fort of the legal action). 

Unionists. questions about how JMB’s eventu- appeal, particularly for banks. It is plying, and Britannia Arrow, the fi- The final ignominy for the Bank, 

He added that the province would ^ purchaser would be insulated also an essential part of the product nanrial services group that was in- after all the criticisin it has suffered 


week and appears to have agreed remain part of foe UK for as long as from the welter of legal actions trig- range carried by investment banks, forested earlier ’in the rear now since become embroiled in the JMB 


on the substance of a deal, with the majority of Ulster people want- ger ed by the crisis have also to be Bat g(dd is in the doldrmns, and faces the uncertainty of a takeover affair, would be to fail to recover all 


only the details still to be resolved, ed it to. 


addressed. Bo any sale negotiations although JMB's bullion business is bid from Guinness Peat 


the money it had put into it 


We have even 


more of what 








The Tandy 1000 with 20 Megabyte 
Hard Disc and 640K RAM Plus 
Monochrome Monitor for only £2495 ex. vat 
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That’s right. Not only have Tandy got more, you get 
more from Tandy. Great computers at prices you’ll 
agree with. 

This is where the Tandy 1000HD steps on to the 
stage to take a bow. It really is a 
powerful PC-compatible business 
computer with a difference - the 
difference is it will cost you less for a 
whole lot more. Now you can get a high 
capacity business computer at a lower 
price than you ever thought possible. 

That’s 20 million characters of 
storage for large data bases, stock 
control, accounting and payroll. 

-in fact any of the ‘big office* jobs. 

And have you noticed how some 
computers need a catalogue of add 
on extras even before you can plug J? 
them in - extras you feel ought to 






be part of the deal? Well Tandy feel the same way. 
Half an answer to your business needs is no 
answer at all. 

With the Tandy 1Q00HD you get a really useful 
i business software program we’ve 
called DeskMate. TTiis puts your Tandy 
1000HD to work from day one, with 
word-processing, spread-sheet 
analysis, electronic filing, tele- 
communications and electronic mail. 
And we give you those so-called 
“extras” like adaptors to use a 
printer, joy stick and light pen, plus 
a disk operating system and 
BASIC. 

So now you know - we’ve got 
even more of what it takes. 
Have you? 



TANDY 


The range that’sclearly superior 


Tandy Corporation (Branch UK), Bridge Street, Walsall, West Midlands WS1 1LA. Telephone-. 0922 648181 

For further information dial the operator and ask for 


Freefone Tandy Computers 

Available from selected Tandy Stores. Dealers and AT ComputeiWorld. 


MPs may discuss 
Lloyd’s regulation 


BY JOHN MOORE, CITY CORRESPONDENT 


THE REGULATORY system of foe Mr MiUer said a repari an regula- 


Lloytfs, the London insurance mar- tion of the City of London, prepared 
ket, may come under examination by Professor Jim Gower, legal ad- 


when Par liam ent debates legisla- viser to the Department of Trade 
tion designed to reform the regula- and Industry, and a Government 


tory structure of London's financial White Paper (policy document) on 


community. 


the future legislative plans “did not 


Mr Peter Miller, Lloyd’s chair- . roncera themselves with Lloyd's, its 
man, told a meeting of members of . names (foe members) and assureds, 
the market that “although Lloyd's is but rather with investor 


not involved -in the financial ser- protection." 


vices bill, it is clear that any exami- He said members of Lloyd's “are 


nation ef self-regulation in the City not investors, but rather people 
(of London] will look at our expert- who individually carry on the busi- 


ence at Lloyd’s. 


ness of insnranog through as agent 


"I believe that we have a record of their choice at Lloyd's." 


of achievement over the past three There were parallels between foe 


years that we can be proud of and degree of protection which foe Bill 
we should not hesitate to stand up would seek to give investors and 


and say so." 


the degree erf protection Lloyd’s of- 


fal the last few days Mr Bryan fered its membera through its own 
Gould, foe Labour ' Party's deputy •- se&regoiatioa system- 
-spokesman on trade and indnkiy^ . _ _tytogw..^_IAeyd.'? ^ffidrs at 
has said that amendments would be the meeting Mr R iii - r said the cost 


tabled to foe biH to include Lloyd's of the new Uoytfs building would 
if there were no clauses to cover its be E163m, an increase of E6m on the 


| future regulation- 


most recent projections. 


TUC cool 

onNUM 

backing 


Redundancy 
fight may 
hit Mirror 


By PWfip Bassett, Labour 
Correspondent 


PRINT WORKERS at the Thomson 
Withy Grove plant; Manchester, 
where northern editions of The Mir- 


THE TRADES Union Congress yes- ror newspaper are printed under 
terday told foe National Union of contract, voted by 10 to 1 to take in- 


Mineworkers in a confidential poll- dustrial action over redundancy 
cy document that there was only pay- 


"limited scope, if any" for a TUC- Mr Robert Maxwell, publisher of 


sponsored NUM campaign against Minor Group Newspapers (MGN), 
the breakaway Union of Democrat- tad planned to buy foe plant and 


ic Mineworkers. 


take on the 713 print workers em- 


The TUC approach, after a meet- ployed there, but the deal collapsed 
ing between foe NUM and the TUC six weeks ago. The plant is sow 


mark*: a distancing by foe labour I sch ed uled to dose next m onth . 


organisation from foe NUM as well I Mr Maxwell issued notices of dis- 


as a strong desire by both parties to missal to all 6,000 MGN employees 
take a positive on the acute earlier this week and gave a wain- 


crisis facing the NUM and the 1 mg that he would shut the tittea for 


industry. 


18 mnntfrg if imin n a g rAomfmt: to 


TUC officials acknowledge in foe stad a third of the wdricforce was 
paper both the current strength of Q ot secured by November 30. . 


the UDM, and its potential for ex- n n ™ 4Nn fnr ^ 


productive co ll ieries. 




posed conciliation by the TUC' be- mmmtfunent consultancy, 

tween the NUM and foe UDM. It 

received no response to the that foe 


received no response to the 
suggestion from foeNUM. tu ™ B k® 6 - Ha y*MSL said "If 

^elcope for conciliation be- P^.evente^ themselves tore 


tween foe NUM and UDM must de- WSmS 

pend on the positions of foe two or- ^ilahle to managers m iSM and 


g anisoHn w*: anti thpir n rillingnowy ty ' 

enter into the conciliation process,” D STOCKBROKER Wood Macken- 


said the paper. 


rie, which is merging with Hill 


It stressed the need for the NUM Samuel ‘ merchant bank, is to 


to purge its contempt of court next °P en ^° office in Tokyo offering re- 
week; “If the NUM is to function ef- search and dealing services in Japa- 


fectively and meet the rhaltowgg of nese stodcs. Wood Mackenzie in- 
foe UDM it dearly needs to recover tent ^ s mffiaDy to develop ite re- 


control over its funds (blocked by search activities around foe inter- 
foe courts) and foe ability to use nation al pharmaceutical sector and 
them, verv nnrpntiu- the international electronics 


them, very urgently." P* international electronics 

Some TUC inner-cabinet mem- didustry. 

hers were even firmer in their em- n Prem nmc i c 

phasis on foe Importance of the E,™®?, 1 !™ 8 ***}*« chote iof 
NUM apologising tofoe court ~ W{mJ d be one outcome if the 


Tf that goes right then from on, S>d 
point of view foe days of the UDM 

may be numbered," one said. £**■ ™ Secretary in a 


The NUM president. Mr Arthur G °!! rnment ’ 

Scargill, surprised some TUC lead- 


m the labour nrmnieatinn am) taeds i nc ludes fofi Joshua 


from foe labour organisation and r »a*v i 

they felt the influence of other ^ 


asked for foe bid to be referred for 


strongly apparent 


stopping operation." 


After foe meeting, Mr Scargill □ THE BRITISH Government is 
said foe TUCs position on the UDM not convinced that counterfeiting of 


“remains unchanged," and refused trade marked goods should be 
to respond to claims by some rebel made a criminal offence, according 


minero* leaders in Yorkshire, to Mr Michael Howard, Minister for 
northern England, that as many as Corporate and Consumer Affairs. 


17,000 NUM members in foe area- Pressure for tougher laws against 
about a third of the union’s mem- counterfeiting, estimated to cost 


harshi pfoe re - may be ready to £40hn a year intematiooaUy in lost 


breakaway, 


trade, is growing in the EEC. 




THE OFFICE of Fair Trading Sir Gordon confidential documents 
(OFT) has decided to press ahead in September, including notes of 

* j. ‘ - am TWHua mi- fho Trutovinai 


with an inquiry into the programme meetings on DaHas at foe faxtepen- 
purchasing policies of British televi- dent Broadcasting Authority (IBA). 
sion companies after a US distribu- which regulates independent 


re- sion Companies Association, asking 


strictive trade practices legislation- if British broad c a st' s were in- 
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UK NEWS 

Andrew Fisher examines the thinking behind BR’s £I82m train order 

A face-lift for local railways 

mtftn a _ V 


»*•!**« ' 

T . ^ 

. „ i-uUic uueiesf 


PASSENGERS on British RaiTs 
(BR) provincial and non-London 
sabmbm routes should be a ibr a 
pleasant change during the next 
tm w three years as the company 
toplemexrts a campaign to win back 

■passages from buses, coadia 
and cars. 

Tuesday BR announced 
Q82m worth of orders for new 
■™ns - C130m of which will be far 
488 printer diesel vehicles to serve 
■«a] and cross-country routes. The 

rest wm go on 184 vehicles far the 
^ansaed Cross-London electric train 
.Imk. 

’'There’s nothing more depressing 
*an some of our diesels." Mr John 
Ed m onds, provincial service direc- 
tor, said yesterday. 

"They smell of diesel oil, they’re 
too noisy, and they have poor seat- 
ing-” The Sprinters, to fae bmtt by 
BRTs engineering subsidiary British 
Bail Engineering Ltd (BREL), Me- 
troCammeU and Leyland Vehicles, 
■rill showed marked improvements. 
Just - replacing the locomotives 
would save £35m a year on fuel and 
flLSm on maintena n ce . BR 



The Sprinter train which is intended to improve the 
service on British Rail's provincial routes 


With the Sprinters BR will offer a 
better sendee and provide an extes- 
mvc network of liwVH routes. 

Over the next three years BR will 
take delivery of 856 new provincial 
vehicles costing more than £ 200 m. 
lie total will inriiyfo 538 Sprinters, 
the rest being smaller RaUbuses far 
short 

BREL is disappointed that it has 
not won more of the orders. It will 
budd 170 of the 70- tonne Sprinters— 
each with its own power and driv- 


ing cab. Metrp-Canune.il of Bir- 
mingham, 160km north of London, 
part of the Laird group, win bmid 
228; Leyland Vehicles, part of BL. 
will build 70. 

BREL will also build the dual- 
voltage electric trains for the cross- 
London line. 

"We're pleased we got the or- 
ders," said Mr Geoff James, BREL's 
manufacturing director. "It secures 
employment for the next two years, 
but we're disappointed we didn't get 


the major share." Its share of the 
total order package is about half. 

. Metro-Cammeirs £65m share ol 
the orders represents the first mar 
jor work to be carried out for BR for 
about 25 years. It recently won . a 
C30m overseas contract to supply 75 
railcars for the Kowloon-Canton 
Railway, but has cut its workforce 
sharply since 1883. 

Metro-Cammell will take on extra 
staff to cope with the BR work, hav- 
ing lost outon recent foreign and 
domestic business. 

Some equipment for the Sprint- 
ers, the gearboxes and final drives 
fitted on the axles, will come from 
West Germany. But BR did not seri- 
ously consider building the vehicles 
abroad, reckoning that British pro- 
ducers were capable of supplying 
good, competitively priced products. 

BREL, however, is keen to win 
overseas business for the carriages 
and powered vehicles it is now 
b uilding . With BR going for compet- 
itive tendering, it faces stiffer 
concretion 'for its traditional UK 
hurinwy as latest orders have 
shown. 


Car dealer campaigns help set sales record 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

THE PROSPECT of record UK car — — — — — — — — 

sales in 1985 looms larger than 
ever. Boasted by continued heavy 
pr omotional ^mpai gnn and special 

dealer incentive schemes registra- 
tions last month were 13 per cent 
higher than in October 1984. 

This improvement Hftarf fh» total 
far the first ten months to a record 
1^33^38, or 4.4 per cent more than 
the 1J563880 in the same period last 
year. 


UK CAR KOttTItATlONS 


Year to daft* 


Total 1 
UKprotfoood 


The previous record far Jamxary- 
- October was set in 1983, when safes 
reached 1,596£44 and went on to 
establish the present annual record 
rf 1;78MM. 

Imports last nwnth accounted far 
57 JTper cent of the total, according 
to Soriety af Motor Manufacturers 
and Traders’ statistics, down from 
60.48 per cent far- October 1984. 

The. main factor was that both 
the US - group s, Ford and General 
Motors (VamcbaltOpel), provided 
more of the cars they sold last 
month from , their; UK factories. 
About 6(L2 per cent of the Ford cars 
re gister ed 'were British-built, 
-again st 52 p er cent In October 1884. 
Gifs UKbcflkttw- accounted for 


(V— a— Opel) 

Pan geotf Mbot 


Volvo 
Hat Auto 


1IU 

°fa 

1984 

*h 

1989 

% 

1984 


130^06 

moo 

123569 

10050 

1533538 

100.00 

1563580 

100.00 

55558 

4253 

48573 

3954 

679545 

4159 

6E3/«fr 

4244 

74547 

57.17 

74596 

6048 

954593 

5141 

900194 

5756 

30805 

2352 

23560 

- 1952 

■ 425.464 

26.05 

434532 

2775 

25514 

19.41 

28.738 

-2120. 

‘ 299.189 . 

1852 

281588 

1759 

21.088 

16.17 

15.058 

12.18 

271521 

1651 

' 252580 

‘ 1116 

4.158 

3.19 

4510 

354 

65558 

454 

62,112 

357 

6J373 

459 

8,176 

• 180 

96.103 

' 552 

87585 

-557 

8511 

653 

11599 

. 951 

91555 

551- 

54.782 

OdB 

4579 

359 

4,757 

354 

64 567 

353 

54.199 

147 

4529 

3.78 

4424 

357 

52.171 

119 

52570 

359 

4538 

353 

3584 

122 

48505 

258 

43511 

275 


Source Society of Motor U e nu t me t irers and Traders 


455 per cent, compared with 38.4 
percent 

For the ten months, GM, which 
has been severely criticised by the 
IS Government far huge imports 
from its' continental European fac- 
tories, has increased the number of 
cars supplied from its British plants 
from 41 per cent to 4356 per cent of 
total sales. However, Ford has gone 
fntn reverse with a decline from 
$7.3-per cent .to 5*3 per cent . - 


Lins was one -of the reasons far 
the level of imports to increase 
from 5756 per cent of thfe ten- 
month total last year to 58.41 pec 
cent so far in 1985. 

BL’s fall In market share last 
month compared with October 1964 
reflected a major Austin Rover 
safes campaign, involving special 
dealer incentives, which peaked in 
the middle of October last year. 


However, its present campaign is 
designed to reach a peak in toe 
middle of December. 

Top ten best-selling cars , in Ocfo- 
‘ ber .were: Ford Escort, 9£36-sold; 
VanxhaD Cavalier, 9574; Austin 
Metro. 8,760; Ford Fiesta, 7968; 
Vamdiall Asha, 6,767; Ford Sierra, 
6,443; Austin Montego, 5955; Austin 
Maestro, 4570; Rover 200 series, 
3548andFordOrx»«3533- 

JL.W'-'.i 1X&T. 


SKYTOP-BREWSTER 

AUCTION 


Selling Huge Quantity 
NEW 0ILRELD EQUIPMENT 

NOV. 13 & 14 

CONROE, TEXAS 
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SPECIAL* 

SKYTWRItnttTEftKMURDTS 
SmcMS. Bus, Bortiiirs. Shads, | 
n aaoai. totasw —Mn pradstl Haa . 

EVERYTHING SELLS 

NO MINIMUM or RESERVATION 
INSPECTION AFTER NOV. 3rd 

CALL OH WfVTE FOR BROCHURE 



tm_ 

Auctxwiocplinctnjmcal . Ire. 

8140 Walrail Hdi -SuflB 105 
[WJas.TX 75231 

214/987-4884 

Tdoc 697-4250 0MM-0AL 
wamuwN Mtw i mn nsa»Mi 
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TTreOgilw Grou p 


(FORMERLY OGIiyYSc. MATHER INTERNATIONAL) 

Healthy improvements 
in revames andprofits. 

1985 Third quarter results. 

The Ogilvy Group Inc (OTCf reports earnings for the three months 
to September 30th, 1985. 

Net income in the third quarter increased 7.1 percent to W, 932,000 or 
$52 per share, as compared with W,606,000, or $.49 per share for the 
third quarter of 1984. 

Revenues in the quarter increased 15.3 percent to $115,187,000 from 
$99,860,000. 

for the first nine months of 1985; net income was $15,968,000, up 13.2 
percent from $14, 109,000. Nine month revenues increased 13.0percent 
to $340502,000 frean $301,038,000. 

W illiam E. PhilEps, Chairman - GEO, commented, “We arc pleased with 
the third quarter results- Both client revenues and operating profits showed 
healthy im provements and operating profit margins remained at the same 
level asm 1984. 

The outlook for the future remains good and we expect our full year 
earnings to reach a new high. Early indications are that the advertising 
e n viro nm ent in 1986 will be similar to 1985 - not robust, but a year in which 
we can continue to make progress.” 


Three months ended September 30 


H'nxniage 

/Unaudited) 

1985 

mt 

Increase' 

Revenues 

$115,187,000 

$99,860,000 

153 

Operating expenses 

105356,000 

91,764,000 

15.4 

Profit before tax 

10 J 15,000 

9,344.000 

S3 

Tax 

5J83.000 

4,738,000 

9.4 

Profit after lax 

4,932.000 

4,606,000 

7.1 

Earnings per common and 
common equivalent share 

$J52 

$.49 

6,1 

Dividends paid 

$27 

$i>3 

17.4 


Nine months ended September 30 


Revenues 

$340^02,000 

$301,038,000 

13.0 

Operating expenses 

311.478,000 

274,043,000 

13.7 

Profit before tax 

32305.000 

30354,000 

7.4 

Tax 

16337,000 

16,445,000 

2.4 

Profit after tax 

15,968,000 

14,109,000 

13^! 

Earnings per common and 
common equivalent share 

$1.68 

$L52 

103 

Dividends paid 

$.81 

S.67V2 

20,0 
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From London we can take yon to 148 other places. 



Bridsii Airways flies more people to more places than any other aidine. In fact, we fly to 148 desti- 
nations in 71 countries around the world. And in all these places you’ll find that the American Express 
Card is warmly welcomed. So wherever your business takes you, you can be sure that, between 

us, British Airways and American Express will be with you all the way Don’t leave home without us. 



British Airways 

Thewodds favourite aidine. 
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UK NEWS-PARLIAMENT: THE QUEEN’S SPEECH 


The Queen, opening ihe new 
session in parliament yesterday 
said: 

My Lards and Members of 
the House of Commons, I look 
forward with great pleasure to 
receiving His Highness the 
Amir of Qatar, their Majesties 
the King and Queen of Spain 
and the President of the 
Federal Republic of Germany 
and Freifrau voq Weizsaecker 
on state visits during the next 
12 months. 

1 also look forward to paying 
a state visit to Nepal in 
February, followed by visits to 
New Zealand and Australia and 
to paying a state visit to China 
and visiting Hong Kong in 
October. 

My Government continues to 
attach the highest importance 
to the maintenance of national 
security and the preservation of 
peace with freedom and 
justice. They will continue to 
play a full and active part in 
the Atlantic Alliance and to 
enhance the United Kingdom’s 
own defences. They will make 
vigorous efforts to combat 
international terrorism. 

My Government will con- 
tinue to work for progress in 
arms control and disarmament 
negotiations and for greater 
co-operation and trust between 
East and West. 

My Government welcome the 
accession of Spain and Portugal 
to the European Community 
and will introduce the neces- 
sary legislation, wi thin the 
Community, they will work for 
improved decision taking; 
strengthened co-operation on 
foreign policy, early comple- 
tion of the common market, 
improvements In world trade 
rules and reform of the Com- 
mon Agricultural Policy. 

While honouring their 
undertakings to the people of 
the Falkland Islands, my Gov- 
ernment will continue to seek 
more normal relations with 
Argentina. They will also con- 
tinue to discharge their obliga- 
tions to the people of Hong 
Kong; and will propose pro- 
visions to implement the 
nationality arrangements aris- 
ing from the Sino-British Joint 
Declaration. 

My Government will work for 
peaceful and fundamental 
change in South Africa with 
the European Community and 
the Commonwealth; for the 



Government 
will pursue 
privatisation 
programme 
to improve 
efficiency 


The Queen -and Princess Asme driving from Buckingham 
Palace. 


restoration of peace and 
stability in Lebanon; and for 
solutions to the conflict 
between Iraq and Iran and the 
Arab/Israel dispute. They will 
seek to restore an independent 
and non-aligned Afghanistan. 
They will support United 
Nations efforts for a settlement 
in Cyprus, and those of the 
Contardora Group to resolve 
the tensions in Central 
America. 

My Government will give 
full support to the Common- 
wealth. and play a constructive 
role- at the United Nations. 
They will maintain a substan- 
tial aid programme; play their 
part in the relief of famine 
and of other disasters; and 


encourage investment in 
developing countries. 

Members of the House of 
Commons: estimates for the 
public service will be laid 
before you. 

My Lords and Members of 
the House of Commons, within 
the framework of firm monetary 
and fiscal policies designed to 
secure a continuing reduction in 
inflation, my Government will 
do all in their power to 
encourage the growth of new 
jobs. Firm control of public 
expenditure win be maintained, 
with a view to diminishing its 
share of overall national output 
and facilitating further reduc- 
tions in the burden of income 
tax; 


My Government will pursue 
vigorously their programme of 
privatisation, as a means both 
of improving the efficiency at 
the industries concerned, and 
of encouraging wider share 
ownership. Measures will be 
introduced to permit the 
transfer of the assets of the 
British Gas Corporation to the 
private sector and to enable the 
Atomic Energy Authority to 
operate as a trading fund from 
April 1 1988 with a capital 
structure and borrowing' 
powers- 

A Bill -will be proposed to 
introduce private capital into 
the British- Airports Authority, 
to require larger local authority 
airports to be famed into com- 


panies, a nd to regulate certain 
airport activities. ■ 

My Government will bring 
forward legislation to introduce 
co mm ercial management to my 
naval dockyards, as a significant 
contribution to encouraging 
a commercial approach ana 
securing value for money in 
^pending on defence. 

Legislation will be introduced 
to facilitate funding by the 
industry of agricultural 
research, advice and related 
services; and' to implement 
European Community arrange- 
ments to protect areas of 
particular environmental 

sensitivity. 

Measures , will be introduced 
to establish a new regulatory 


framework for the financial 
services sector, which will 
enhance its efficiency and com- 
petitiveness while providing 
greater safeguards for the 
interests of Investors^ and to 
modernise and liberalise the law 
governing building societies. 

Measures will be brought 
forward to reform the operation 
of wages .councils, to make pro- 
visions concerning the payment 
of wages and to amend the law 
on sex discrimination Is 
employment. 

Legislation will be introduced 
to encourage the sale of public 
sector fiats to their tenants and 
wider private sector involve- 
ment in the ownership and 
management of council housing, 
and to improve the planning 
system. 

For Scotland, Bills will be 
introduced to extend toe rights 
of public sector tenants and to 
facilitate the private ownership 
of public sector bousing stock, 
to improve legal aid arrange- 
ments. and to modify and 
extend toe management struc- 
ture -of salmon fisheries, includ- 
ing further measures to combat 
illegal salmon fi to fn g through- 
out Great Britain. 

In Northern Ireland my 
Government will continue to 
support the security forces in 
enforcing the law and in work- 
ing for toe eradication of 
terrorism. They will seek 
widely acceptable arrange- 
ments for the devolution of 
power. They will seek to 
improve further their co- 
operation with the Government 
of the Irish Republic. Renewed 
efforts will be made to create 
and sustain employment par- 
ticularly by toe encouragement 
of ihe private sector. 

A BQ1 will be introduced to 
reform security. 

Legislation will be introduced 
for England and Wales to 
improve the management of 
schools and to promote the pro- 
fessional effectiveness of 
teachers. 

Measures will be introduced 
to strengthen the powers of the 
police in combating disorder, 
to modernise and codify the 
common law public order 
offences in England and Wales 
and to provide the courts in 
England and Wales with power 
to confiscate toe - proceeds of 
drug trafficking and to penalise 
the handling of such proceeds. 



Thatcher promises tax cuts and firm grip on spending 


BY IVOR OWEN 

FURTHER CUTS in income tax 
were promised by Mrs Margaret 
Thatcher, toe Prime Minister, 
in toe Commons yesterday at 
the start of toe six-day debate 
on the Queen's Speech setting 
out toe Government’s pro- 
gramme for toe new parlia- 
mentary session. -7 

She stressed that the Govern- 
ment was able to hold out .this 
prospect because it' had. kept 
public spending firmly under 
control and refused to yield to 
demands to reflate the economy. 

Mrs Thatcher contrasted toe 
Government’s determined 
efforts to keep public expendi- 
ture in check with the numerous 
commitments to increase spend- 
ing given by Mr Neil Kinnock 
since he became leader of the 
Labour Party in October, 1983. 

She accused him of having 
given " the most reckless 
promises ever made” and of 
advocating policies which could 
only lead to a return to higher 
inflation. 

The Prime Minister empha- 
sised that it was because the 
Government wanted to sea a 
further fall in Britain's annual 
inflation rate that it “ totally 
and utterly " rejected toe policy 
of reflation. 

She caustically recalled that 
It was said that socialism was 
founded to help the working 
man to keep more of the fruits 
of Us own labour. 

To government cheers. Mrs 
Thatcher declared: “ Today's 
socialists want to take more. It 
is we Conservatives who believe 
that people have a right to keep 
more of their own earnings.” 

Mr Kinnock had earlier 
accused toe Government of 
having abandoned the pre- 
lecnce that it had established 
firm control over toe money 
supply. 

He claimed that Mr Nigel 
Lawson, the Chancellor of the 
Exchequer, had made it clear 

Call for 
referral of 
Elders bid 

By Peter Ridden, PoTitical Editor 

FURTHER PRESSURE for the 
Elders bid (or Ailied-Lyons to 
be referred for official con- 
sideration has come from Mr 
Merlyn Rees, toe former Labour 
Home Secretary. 

In letters to Mr Leon Brittan, 
the Trade and Industry Secre- 
tary. and Sir Gordon Borne, toe 
director-general of Fair Trad- 
ing. Mr Rees argues that the 
bid raises questions of public 
interest. 

Mr Rees, whose Leeds con- 
stituency includes the Joshua 
Tetley brewery of Ailied-Lyons, 
said that the nature of the bid 
would “mean a highly geared 
asset stripping operation similar 
to those ventures of the early 
1970s that contributed to the 
secondary banking crisis of 
1974.” 

He said that apart from com- 
petition criteria, wider issues 
must be the undesirability of 
US-style leverage bids and a 
large injection Into the UK 
money supply. 

He suggested that the range 
of beers offered by Tetley and 
the type and number of pubs 
operated would be less. 



Margaret Thatcher and Front Bench colleagues. 


In his speech at the Mansion 
House last month that after 
the continuing record of flop 
and failure, the money supply 
figures really did not matter 
anymore. 

“What we h3ve now is rule 
by interest rate rise and public 
expenditure cuts,” he pro- 
tested. 

Mr Kinnock’s charge that 


the Government’s increasing 
reliance on this approach was 
a “sure recipe” for a farther 
rundown of toe economy lead- 
ing to more tension and crime 
in inner city communities was 
flatly rejected by the Prime 
Minister. 

She maintained that a policy 
which enabled people to keep 
more of their own earnings was 


toe way to an efficient, com- 
petitive and more prosperous 
economy. 

The Prime Minister . said: 
“ You have to be firm on public 
spending to be fair to the tax- 
payer.' 

•’ Firm-/ monetary --fetid ^ fiscal 
pbfidfes designed -^to -AiGhrd»tt 
continuing reduction^ to - infla- 
tion: wpahL be,; the. Iramewp rk 
within which the Government 
would carry forward its pro- 
gramme for toe new session. 

Waving aside Labour cries of 
disbelief, Mrs Thatcher under- 
lined the fact that as a result 
of the Government’s “consistent 
and sound” financial policies 
Britain was now enjoying its 
fifth year of uninterrupted 
economic growth at an average 
of 3 per cent a year. 

It was the first time since 
the Second World War. she 
said, that the nation had had 
such a long period of growth 
coupled with both balance of 
payments surpluses and low 
inflation. 

The Prime Minister urged 
those who talked dlsparingly 
of toe performance of manu- 
facturing industry to bear in 
mind that last year had seen 
record manufacturing exports, 
a 14 per cent Increase in manu- 
facturing investment and the 
bigegst rise in manufacturing 
output— 4 per cent— since 1973. 

While admitting that the 
number employed in manufac- 
turing was still falling she 
pointed ont that toe decline in 
the labour force had started in 
the mid-1980s, as it had in every 
Western industrialised country. 

It was a trend which reflected 
changes in technology and the 
fact that many goods were made 
more cheaply in the countries 
around the Pacific basin and in 
South East Asia. 

Mrs Thatcher was adamant 
that British industry had 
become more efficient. Manu-. 


factoring productivity had 
increased dramatically and last 
year profitability— the founda- 
tion of- future growth — had 
been at its '-highest since 1973. 

Mr Kinnock argued that toe 
Prime Minister’s repeated pro- 
mise-' not* ta~ reflate.” --really 
meant that toe Goveriunent-was 
not, prepared, to undertake the 
repair -o£ houses, hospitals, -ros^ds 
or railways. 

Nor was it prepared to invest 
in modernising British industry 
to ensure that there was a 
strong manufacturing base, 
when North Sea oil ran out. 

Condemning . . the Govern- 
ment's failure to take effective 
action to deal with unemploy- 
ment. Mr Kinnock warned that 
it was creating an insecure 
society which led to aggression 
as well as anxiety. 

While poverty could not be 
an excuse for crime, he asked 
if any rational person could 
believe that the fact that there 
had been a 40 per cent rise in 
crime during the Government’s 
period of office had come about 
at the same time as the obvious 
increase in hopelessness brought 
about- by unemployment, 
deprivation, and divisions could 
be a pure coincidence. 

Mr David Steel, the Liberal 
leader, described the Govern- 
ment's record on crime as 
“ appalling.” 

He insisted that the police 
should not be used as a “buffer” 

Mr Steel said unemploy- 
ment was a “major root cause 
of toe increase in crime with 
people taking to law breaking 
not as part of the criminal 
fraternity but almost as a way 
of life." 

Reaffirming the Liberal-SDP 
Alliance’s strategy for stimulat- 
ing toe economy to- create 
growth and jobs, be called on 
the Government to start at once 

On tti yngfhpBing manufuffiiT-Ingr 

Industry. 



The Opposition Front Bench before leaving the Commons 


Opposition attacks lack of initiatives to reduce unemployment 


BY KEVIN BROWN 

THE GOVERNMENT was 
attacked by both Labour and 
Alliance spokesmen in toe 
Lords yesterday over the lack 
of initiatives in the Queen’s 
Speech specifically designed to 
reduce unemployment. 

Lord Cledwyn of Penrhos, 
Labour’s Leader in toe Lords, 
said the Government was stuck 
on a course of high interest 
rates and low output The 
Queen’s Speech gave no Indica- 
tion that things would be any 
better in 12 months' time. 

“It is a most depressing 
prospect, and there is nothing 
in toe Speech which would lead 
us to hope that positive con- 
structive action is going to be 
taken to deal with it,” he said. 

Lord Cledwyn said toe 
Government’s proposals for law 
and order legislation to curb 
disorder in the inner cities had 
to be balanced by appropriate 
social measures. 

“The Queen's Speech seems 
totally bankrupt when it comes 
to new and hopeful policies on 
these crucial issues,” he said. 

Lord Cledwy n warned that 
extremists were waiting to 
profit from trouble in the inner 
cities. “For the country’s sake 
I hope the Government will 
listen very carefully to what is 


Lawson hopes to make autumn statement soon 


BY PETER RIDDELL, POLITICAL 
MR NIGEL LAWSON, the 
Chancellor, hopes to be able 
to nuke his autumn economic 
statement next Tuesday after- 
soon, ahead of toe debate on 
toe economy next Wednesday. 

The rtmfwg r of the Mtnnin 
statement will be known 
later today following a 
Cabinet discussion do public 
spending. Next Tuesday 
would be the most convenient 
date since It would make toe 
evidence available before 
Wednesday’s discussion when 
both Mr Lawson and Hr Roy 
Hattersfey, the Shadow 
Chancellor, are due to speak 


EDITOR 


of the 


on the final day 
Queen's Speech. 

Mr Bernard Weatherfll, 
the Speaker of toe Commons, 
yesterday announced that it 
had been agreed that the 
main subjects for debate 
would be: today. Home 
Affairs; Friday, Foreign 
Affairs and Overseas Develop- 
ment; Monday, Social. 
Security and Education; 
Tuesday, Industry and 
Employment; Wednesday, the 
economy. 

Other subjects can be 
raised on these days bnt the 
topics determine who will be 


the main gove r nm e nt and 
opposition speakers. 

On Wednesday, Mr John 
Blffen, the Leader of the 
Commons, will wind up for 
the Government and is 
expected to explain how the 
Commons will deride 
.whether to go ahead with the 
experimental televising of its 

proceedings. 

A debate is likely to be 
.held the following week on 
the establishment of a cross 
party select committee to 
examine toe practical 
problems. 


said from all sides of toe 
House.” 

Lord Diamond, for toe 

Alliance, urged the Government 
not to try to avoid its respon- 
sibility for toe tragedy of 
unemployment, which now 
affected nearly 4m people. 

He suggested the Govern- 
ment’s concentration on the 
expansion of the employed 
workforce was intended to 
divert attention from the con- 


tinuing high level of unemploy- 
ment. 

This was denied by Lord 
Whltelaw, the Leader of the 
Lords, who said the Government 
was working for the growth of 
new jobs “purposely to reduce 
unemployment" 

Lord Whitelaw was chal- 
lenged by Lord Cledwyn to 
repeat comments he made eight 
years ago as an opposition 


spokesman in the Commons in 
which he said unemployment 
was a factor is social unrest 
He told peers: “ Unemploy- 
ment is a factor in the social 

difficulties we have, and it has 
to be met by social measures 
as wel as by economic measures, 
measures. I have never had any 
doubt about that but it is only 
one of many other factors.’* 
Lord Whitelaw said he had 
never been afraid of repeating 


himself when he was right This 
interpretation of the effects of 
unemployment is substantially 
different in tone, however, from 
that put forward by the Prime 
Minister and other senior min- 
isters in the Commons. 

Opening the Lord's debate on 
the Queen’s Speech, which will 
continue all this week. Lord 
Cledwyn said the new session 
of parliament gave the Govern- 
ment an opportunity to -redeem 
itself. 

Recalling the Chinese tradi- 
tion of naming years after 
animals, he said the last session 
would be known as the year of 
the banana skin because of the 
sound of Conservative ministers 
“ skidding and thumping in toe 
corridors of power.” 

Lord Cledwyn warned that 
the Lords faced “a very heavy 
session ’’ because of the volume 
of controversial legislation, 
some of which would start its 
passage through Parliament in 
the Upper House. 

He said the Bill to privatise 
British Gas would waste a great 
deal of parliamentary time. The 
public sector gas industry had 
been an acknowledged success. 
“Why not leave it alone? ” he 
asked. 

Lord Cledwyn said ministers 
would claim they were giving 


British Gas back to the people. 
This was balderdash. 

- “They know and we know 
that after privatisation the gas 
industry will belong to a 
number of people who are 
accountable to no one. This is 
not toe way to lead Britain back 
to prosperity," he said. 

Lord Cledwyn welcomed the 
proposed legislation to deal 
with drug trafficking, and 
promised support in principle 
for arrangements to devolve 
power in Northern Ireland, as 
long as these were “widely 
acceptable. ” 

He said Labour would want 
to give close scrutiny, however, 
to the Government’s plans to 
reform wages councils and 
social security benefits. 

Lord Diamond said the 
Alliance would wait to hear the 
Government's detailed proposals 
for the privatisation of British 
Gas. But he said Liberal and 
SDP peers would want to be 
satisfied that toe Government 
was not simply transferring a 
public monopoly' to a private 
monopoly with no safeguards. 

At first sight Ihe proposals 
seemed a continuation of the 
Government’s policy of selling 
off the family silver to pay for 
the groceries and to provide tax 
concessions, he said. 


Spirit of 
Tolkien 
and 

Hancock 


Princess Anne listens to 
speech. 

A Bill will be introduced to 
remove statutory restrictions on 
shop opening hours. 

A Bill will be brought before 
you to make new provision for 
the protection of animals used 
for experimental or other 
scientific purposes. 

Other measures will be laid 
before you. 

My Lords and Members of the 
House of Commons, I pray that 
the blessing of Almighty God 
may rest upon your -counsels. 


The spirit Of the novelist X B. 
Tolkien and the comedian 
Tony Hancock were conjured 
up yesterday by Sir Reginald 
Eyre, the Cons er v ati ve HP 
who delivered the curtain- - 
raising b ackb ench speech at 
the start of the new parti*, 
mentary session. 

R is the tradition for the 
MP proposing the - loyal 
address Co boast about the 
attributes of Us constituency 
and apparently Sir. Reglonald 
had discovered that -thU un- 
likely couple had been bom 
In Ran Green, Birmingham, 
which be represents. 

The veteran Tory back- 
bencher could be on to some* 
thing. On the day when the 
Government unveiled. - its 
plans for the coming year JC 
seemed appropriate to invoke 
the name of Tolkien, who 
fantasised the perpete-f 
struggle of Good against Evil, 
and Hancock whose dreams of 
grandeur always ended In 
the seedy surranndtwgs of 
Railway Cuttings, East Gheam- 
With a bit of promotion they 
could become the patron 
saints of British government. 

For his part Nell Kinnock. 
the Labour leader, opening 
the deSate, nude great play 
with flesh and blood charac- 
ters he had met on his travels. 
At least we assume they are 
flesh and blood. 

- It was a development of the 
curious habit which started at 
toe Labour Party conference 
when he regaled ns with the - 
wisdom of an ageing pit man 
in his constituency who had 
some nasty things to say 
about Arthur Scargilf*s hand- 
ling of the miners* strike. 

These characters of Mr. 
Kinnock have an apocryphal 
air about than and some even 
suspect tint they are as fic- 
tional as Bilbo and Frodo in 
Tolkien’s “The Lord of the 
XUugs.” 

Mr Kinnock recalled an- 
other constituent whose obser- 
vations conveniently Illus- 
trated the hollowness of the 
Tory claim- that those listed 
as unemployed were not 
really seeking work. 



If this wasn’t enough, we 
had reminiscences about Bob 
Miles, a friend of Mr 
Kinnock’s dad, 50 years ago. 
When asked whether he was 
looking for work. Bob bad 
.replied: “Seeking work? Why, 
yen see this whippet beside 
me, it was * racehorse when 
I started.” 

Unfortunately this example 
of folk humour from Wales 
left the Commons audience 
rather- bewildered. 

Mr Kinnock bad more lad: 
with a jibe at his fellow 
countryman Boy Jenkins of 
die SDP who was absent from 
the Chamber at that point but 
came In later. 

The Labour leader observed 
that everybody could ten 
from Boy's accent that he wag 
a Welshman. 

“Cheap, cheap,” protested 
Alliance MPs angrily. No. 
insisted Neil. Whatever you 
could say about Boy's posh 
accent it - certainly wasn’t 
cheap. 

Mrs Thatcher also relied 
heavily on quotations from 
third parties — in her case 
from ministers past and 
present on both sides of the 
House. 

-. Kinaock had recalled 
the speech made during the 
Tory Parly conference by 
Peter Walker, the Energy 
Secretary, when he had com- 
plained that people now find 
the Tory Government remote 
and uncaring. 

There were some moments 
of high comedy when Mrs 
Thatcher attempted to deal 
with this inconvenient speed: 
by the one beleaguerd wet 
remaining in the Cabinet. 

_ professed that she was 
delighted that her Bt Hon 
Friend had decided to get tt 
off Ms chest. In a highly 
selective fashion she then 
listed the passages which she 
approved of, particularly Hr 
Walker’s warning of the dire 
consequences of a Labour 
victory at the next general 
election. 

nJEE? loader. Mr 

David Steel, concluded that 

was a “ tinkering Queen's 
Speech — all presentation. " 

*°® kad his troubles as 
Mr Nicholas Wlnterton. the 
Tories' one-man wrecking 
® ew > roared interruptions 
from the other side of the 
Boose. 

Earlier the Speaker, Mr 
Bernard Weatoerill, had read 
out the traditional orders 
which list hideous penalties 
for anyone committing 
annoyances -therein m 
tt«^boots” the Palace of 
Westminster. 

Judging by Mr Wtnterton’s 
behaviour there will be the 
usual difficulty in imposing 
this ancient ordinance. 


John Hun 
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BRITISH GAS 


'ftcoclj 

*«*•» £& 


Tight timetable for a record sale 


LAW AND ORDER 


SI? £ 3*5.1} to 2 per cent important tor the pricing the enabling Bill for the 

ject for this Government bya meat fa? hrtSiiS^ JmSE?®' p ? hcy . s^ouldnot P® 4 *e 23m by the end of the year, or 

big margin and^someresSm S^«Ji fr*£ S**?* 5 * consumers at a early neat year, 

it coSwbe the aSTaSS? ^Vantage. Thi, vwold need to » 


sale of the size of the issue. In spite 
very of the easier gilt-edged funding 
strategy since the early sum- 


The value of the corporation, taSk'orS, &SS5da “ wdi JSIL'JEPS!® “f co-M p . . t ht C ity indj tatitm law order , mdtht tion to interpret -serious" wtU 

which 13 to be wld wY?m|te MJ the rteour «th which it is 'Sj’SfffJ™ 1 £ SL ^T5 ' £j£?^ C0 “ Utl< “ s hecwe CwamnUi most .popular be in the hands of the police-. 


This would need to receive mer, such a large flotation 


Crackdown on violence 
and racial intimidation 


"St' 


c^: s arKtarc swa.- 11 * *««* m. by ^ ss^skrti d as; 

cause it will depend not only The looser the discipline ntSS^ 1 ® ^* aso , ns ’ . to in the antomn of 1986. A second difficulty is that this session of Parliament with 

on market conditions at the aTCr ReMs& Gas’s pricing to ^ rieia f *>*™nla for British ftls unportant for the British Gas cannot be repre- measures aimed at eliminating 

time of sale but ah» on thl JS? ^tmeis. the SSSH’S Jt-5?L it S£ jLSftJSfSK "«A lioI f DK ’. ?ootb.U _bo<ilt- 


Less controversial will be the 
replacement of some common 


'nL.. . ... electoral issues, will dominate who have shown a rising tend- law offences with statutory 

SrR . U -„rr. 1 this session of Parliament with ency to ask lor bans— ll offences. The most significant 


requests between 1970 and 1980 is the new offence of disorderly 
but 75 between 1971 and 1984. conduct which is specifically 


^^SSSTcSSafS eWedprofils anJtWefo,? prioem«. for a while at least, timetable if it wants to be able stock with rapid growth poten- gani^n and &UL tetaidS^ An im^rumt chang 7it u^d d^Od For TootbaUhooUga^ 
fnli swriTitr thi» mar. irtni-bh. in order to increase it* mark at to announce sienificant tax cuts tiaL . Pi.Mto ahrm •>» tk. au imporcanc cnange tr usea ."..."r 


full, swing in Whitehall about to more attractive shareholders in order to increase its market to announce significant tax cuts tiaL 

hiw will find th** <tfvV ttAuMna. Stare. in the next two Budgets. At the consumer end. the 


ttsss"-w=5 s^sassH S3SSS33 

The indications are that the todnna term will also be F°!? being discussed m White- the proceeds of asset sales as KSEKJ h to decision to legislate for the ZJ5h^™ Sn>difeiS2iMwJ«5 tress. The penalty will be a 

Government intends to set up a cIosely affected by its ability ball is in the raage of mm to negative public expenditure, so S2SSPm.^5S^!SS!trtk P? w « r t0 roimscaTe the proceeds JSmeeT^f ShticS Sr P ^Sal SmT Further up the scale, 
regulatory body with to me / its pegtton as a t*^.™*** same as that they would enable taxSats 8 meas H'? SSlSt whiff bS been ablSd there iT ww be LS 

simple remit, mainly to ovct- dominant buyer of North Sea Bntish Telecom. to be made without pressure on S, rhf likely to be deeply controversial v^lorne ertrernkf CTounT offences of threatening bcha- 

see the -price of gas to con- to obtain advantageous However, if market condk the borrowing requirement It SnSSnce? ie^unSiSv S S p 1 Parliament and very difficult °y w xtr ntist groups. ^ C iu^(maximmn SmSire she 

sumers. For the first flaw vmw terms tram oil companies. This tktns seem fatmuraM* the has been arened within the appliances are unilxeiy to ^ operate, Mardi and demonstration 


This replaces the blanket ban cause alarm, harassment or dis- 
which was introduced to prevent tress. The penalty will be a 


simple remit mainly to ove£ dominant buyer of North Sea Bntisfa Telecom- to be made without pressure on {” .hJTKi n?*Eu to be deeply controversial “ 

see the price of gas to con- gas to obtain advantageous However, if market condi- the borrowing requirement It ** i£L 5? Parliament and very difficult by some extremist grou^. 

suzaezs. For the first five years tgrna from oil companies. This tions seem favourable, the has been argued within the * to operate, Man* ami demonsb 

5S^,. wn L^ 1 S<™ e med_by, . ™ Government is hoping to «U Treasnrytat a«t sal« put s ri°eST sbSi the .JSS .. £"EE?E 


iBdiui auu uciiiuujuaui/u — i.m _ 

Government organisers will have a right of 22!?* *!!{• ^52LS2«2SS 


formula known as Inflation ?e wnt of to new regulatory the gas corporation in three or burden on future taxpayers. derided m spring to bring in chaUenge in the courts to safe- (SSmumlhe JUS ) and riot 

minus X plus Z. ^nms in thenegotiatton of four^manSa of about film and should not therefore^ be ®rder Bills this session guard their rights. Mr Leon 

This means that gas prices Worth Sea contracts and the each. used entirely to lighten the there has been a fresh outbreak Brittan, then Home Secretary. 10 yc^l- 

must rise by an "X" factor 8 eneral of depletion policy. timetable for to sale burden on today’s taxpayers. h? Sil of urban rioting in Britain. The told the Commons in May that The offence of incitement to 


moral area of depletion policy. «r>, e timetable for the sale burden on today’s taxpayers. “2 1 !r: l u! . of urban rioting in Britain. The told the Commons in May that The offence of incitement to 

A warning note was sounded looks tight considering tot However, this Idea has proved f n ♦ hff nr^tsbie Wapglewell report urging individuals had the right to pro- racial hatred Hill be extended 

imediately after the Oueen’s some *e politically unpopular. divere^ lnto otor pcofltaMe tougher measures against loot- lection against being bullied to cover not only conduct likely 


less than the- inflation Tate, but A warning note was sounded looks tight, con 
will be -allowed to reflect rises immediately after the Queen’s some questions 
in the average cost of gas speech yesterday by Mr Philip regulation of 1 


of the monopoly The sale of British Gas could gas production. 


•“PpHes to the corporation — the Jones, chairman of the Eleo- have yet to be decided. The prove to be more difficult than 
V- " factor. The “™ o™__n — , — — = j m — — — : ^ — v«j. .. 


businesses including oil and ball hooligans, and renewed hurt or Intimidated by violent to stir such hatred but also 


protests and demonstrations in demonstrators, rioters, mass conduct intended to do so. And 


factor tricity Council, who said it was Government wants to publish that of British Telecom because 


M ar Wilkinson London against the South pickets or football hooligans, there wil be a new offenev of 


African Government. But he added : “ The rights of possessing racially inflammatory 

The new public order powers peaceful pretest and assembly material with a view to d ism- 
will be based broadly on the are among our fundamental button or publication. This will 
Review of Public Order Law freedoms; they are numbered also cover material circulated 
White Paper published In May »mnt. g the touchstones which to members of an association, 
and will update the 1936 Public distinguish a free society from The new measures to help 


PLANNING 


Cutting a swathe through 
traditional constraints 


THE PRIVATISATION PROCEEDS 


Figures, net of costs, in £m 


197M1 1983-m 1984-8511 198S«ft irad££ * totalitarian one.” 

notice to the police and the Douglas Hui 


The new measures to help 
trace, freeze and confiscate the 


simplifying the planning system environment. 


in order -to lilt some of the ' The Government has already 


it— farther extended. 


by the Government. 


jects which conform to the Jaguar 


tiwj published plans 


British Petroleum 

284 

543 



British Aerospace 

43 



346" 

British Sugar Corporation 

44 




Cable & Wireless 

182 

263 


8 

Amersham International 

64 




National Freight 

5 




Britoil - 

334 

293 


431* 

Associated British Ports 

46 


51 


International Ae radio ... 

sot 




British Bail Hotels 

30t 

xst 



British Gas (Wytch Farm) 



82t 


Enterprise Oil 



389 


SeaBnk I 



40t 

26 

Jaguar 



297+ 


British Telecom 



1452 

1460* 

British Technology 

527 

43 

268 


North Sea oil licences ... 

228 




TOTAL 

1.847* 

1457 

2,491 

1437 


Mr Douglas Hurd, the new proceeds of drug trafficking are 
Home Secretary, has the same Mkely to be widely welcomed. 


power of police t» impose con- Home secretary, has the same «£«y wme«y wnwraea 

ditto ns on outdoor demonstra- instincts, and his task in secur- There will be a new offence of 
tions will be widened to such this legislation will be to dn £ S . 

an extent that they will be able assure doubters that there are trafficking except in so far as he 
to control numbers, location enough safeguards to prevent ^ 

and udration of gatherings. the police, for example, moving vieted of drug tra fficki ng h a d 
The powers will be limited to a demonstration from the Tra- “fS23 B “ 
assemblies which threaten to falgar Square frontage of South trafficking except insofar as he 
result in serious public disorder. Africa House to a sldestreet showed the contrary. 


serious disruption or the and limiting its stay to one 
coercion of individuals. Discre- hour. 


Robin Pauley 


SOCIAL SECURITY 


expanding business sector. major pul 
The large number of adminis- in -hand, 
tra live and legislative regula- The m< 
tions which new. and established sion of ex 


=SE ^ E£ 3mS 2 Ww ^— ■ ::: - ™ 1457 MM w7 The headache of the session 

expanding business sector.. . else believes i ™ QUEEN announced to abition led to a revised pro- portability of pensions. If 

that to astern can .provide a J OcJSSSS! .?« “ms-i-toB Government’* major headache posai to phase the scheme out more people were coaxed into 

^5 fzi positive stimulus to the re dev e- * in c, bta and wiretew bafora Um nd oi thi financial yaar. for the new legislation session by the end of the century. Serps the private sector and con- 

Wa nm og policy i opmen t of derelict or unused « Enimatw. In a single nine-word sentence: would ultimately have delivered traded out of the state scheme. 


* Soma coats not y«t finaUsad. Paymaot dua-lran furthar inatatmaat. 
believes t Proceeds retained by parent industry. 

mviHo l * Eadvdaa advance oil paymanta technic* Ry claasiflad as privatisation receipts. 


C ?*? pa ?2 Proposed in the Queen's Speech ^ ^ buildings in areas 

claimed the White Paper, as “ a entails the creation of a new badly in need ofregeneration. 
brake on enterprise and the category of planning area, to fn an attemot to ensure tot 


° on enwrpnse ana toe category « Planning area, to m ail attempt to ensure tot .i DDADT c 
wealth . • and job-creating simplified planning zone, which initiative for AIKrUKIa 


A Bill will be introduced to an eamings-relaled pension to to implied costs of Serps would 
reform social security.” around 11m of to lower paid fall, although such an approach 

section of the working popu- Is contrary to Mr Fowler's 


process.” Further . moves will extend to other locations th<; new planning areas is not 
towards . deregulation were to type of planning regime jeft entirely with the antfaori- 
essential* it added. ~ already established In enter- ties, to Government is ex- 

Kinisters believe tot. despite prise zones. peered to ensure tot the 

recent efforts to streamline and Despite criticism that the private developers' themselves 
speed-up to planning process— enterprise zones, with their have to right to initiate to 
70 per. cent of all- planning range of financial benefits for creation of a simplified plan- 
applications are -.now decided occupiers, have had a detrinien- ning zone and tot Ministers 
within eight; weeks — tore is tal. impact on adjacent .areas, can also direct their prepara- 
ample scope fat factor pro- Ministers regard them as a sue- tion. 

gress - towards es tabl ishi ng , a cess jruft, «re. l»en. to see .the ' „ i.-.Mcji-d-Aeiren 

system vwfofch,-V: .etifcahrages to direct ^ T ^ JVUcna^l, VaSSfill 


More competitive 
outlook likely 


Before Mr Norman Fowler. 
Social Services Secretary, pre- 


lation. 

The uproar united all sides 


original intentions. 


sents his Bill to Parliament he Bl ^ ^. Many ® f social security 

wants nnbiish a whitt Paner of *" e Potiucai spectrum, em- changes have also encountered 
wants to puDiisn a wnue raper. tHa ahi u .1 


proposals 


Howerer, the propoois on jSf»« ^ omplayees. to stiff Resistance. Although there 
■ I. nini.iiin Kn+h Church, the unions and the pen- u some support for dropping 

« oas “ dust, T* O^y the tod- rnpSSSetoff^ hSrftmd 
11116 of Directors and the Mon- Family Income supplement in 
aubmpported Mr Fowler favour of , s lu.pU£ed system 
and U1 the frantic search for of Income Support tilted 


appears to be more than 
month away. 


Income Support 


damage limitation the argu- towards family with children. 


gress • towards estaMgnto 1 
system MuPch- .exfemrage* 

? ■? ■ 


. . .. > ^ ^ ^ ca — — — vvnuiuo 1 itjj mm utAiuivUa 

THE British Airports Authority Overall it is thought tot to outLShti ?“* Y** *¥* litUe * Supp0 u rt 

I for reform in a Green ; 5SlSw^£fi^S£« idto's 


housiw^^:-^- 


-^-V.r- .• lts-ope 

<- ■ ' fag-tt- 

- •• - it* Mai 


SSTit^SShSSSS 3£?UrS8£S. l SSS E^.SS£ , S£ i 5i' mS : tfW 1 r^afS 

&2SJZ51Z SBC. .-rT? SBEtf^sa 18 A^.s^ li sssfsasas 


fag.tt TO develops and. diversify T 1 ” 1 t o J"!® 6 wealth-rriated The abolition of many special 

ito highly commSK Sfi ovenvbehxiiDS “L. 


The next stage: flat ownership 


activities. 


authority airports are ' con- majority hostile." 


net payments replacement by a discretionary 


1 i. — _ in ■ 1L. ^ w • . . ’.T* . , w — ■ — — Mj a uiavicuuuoiv 

^!!SS^^JSSSLF a S& ^ *vl 'Zb* mast controversial plan through the basic pensions social Fund to which people in 


The local authorities which major candidates tot will be TtoUshto Sfafa sche^T 

tm olnvirta am hnutarm- WSS tot tO abOUSU to State “ w * t “**' 


own almnrts are. howvw ™ 1 :™i r. fjun ;~ iii..ii.i was tnai. u» «uuu»u tuv otaic — .... hardship over, for example, 

°r“. "**“". required to form pubUc limited £3,^05 Related Pension As a result, even the phased funeral expenses would have to 

likely to _ be less enthusiastic companies will include - Man- S22rF »hoiiHon of m*v oour he hSTSSSLa 


companies 


— — about obms reonirinv the rh.n.. imc-i Scheme (Serps). Treasury abolititm of Serps may now be apply has aroused great con- 

LEGISLATION WILL be intro- Vie Msuaun wm Itedde win_mAe ft porable dor to larger authorities to form their East mdh^HS^/BraUfoS’, SS? measSes^ b?in^ SSSSra J' STte 8 ® 


duced to encourage the pale of the problem rf service torges. management of problem estate ahports into limited companies, IiverpoS^uton, Manchester. S 


aucea to encourage uie *Ki±e or wi acx*i« mrpons mto mmiea companies. Liverpool, Luton, Mancnester. to ta allow- duced to try to cut its cost One limit thi* funtL 

puMicsector flatoto their JMfiNMMpja tobe teansfmxedto jmw agm- wi&yme injeetten of private Newcastle. Southend and Tees- ^adSt^l^ ot toS 3l bTa S limit this fond. 


UUMUV- ZrtAXUI IV Uitu M/ uoua^iitu. w usn WJUi 9UUIC LUJCVUVU UA pUVdLC l^CWCaSUE, OOULHeilU aHU lees- . .1 . wvw^L /if tYlPCA li 

tenants and to widen private tiotf against heavy service des such as cooperatives, hous- capitaL Scnne see in the move side. In all. there are 23 local SLSatim 

sector involvement in the charges levied on tenants who tag associations, and manage- the possibility of losing control authority owned airports in the vaIe scnemes resmnng 110111 IW 


ill be a greater con- 
on measures to ease 


Robin Pauley 


ownership and management of buy their, le as eh o ld flats; firm jnent trusts. 


council housing. 


estimates 


anticipated The Government is to allow asset 


over what has been a significant UK, but it is unlikely that all 


The proposed le gisla tion will charges; ’ i nst a lment arrange- banks and bui l di n g societies to The authority's seven airports companies. 


of them will be obliged to form EDUCATION 


SHOP HOURS 


tackle the three principal bar- ments for large charges and offer conveyancing services — — Heathrow, Gatwick, Stansted, r.,* W hiip those •nthnrities 
mi, trial anvompnt nn hniwnvfl. V,..*- nw, -> Karfc r-i„~™„ — — - - ----- ®Ut wane loose aainonnes 


emhrined in~the Right to AfJSjgS Mdn f„ s, ^ ees ^every one ^np^e. mtor a holdiflgs “ GmSSSt 5 iSStoS 

Buv legislation in to Houstag outHned' detail* of to proposed except their own borrowers. company. • Jzl iuZrh *, ™ «♦ 

Artier service torge legislation to a The Government is planning I^e will produce separate sharehSdto? to 

consultation paper. Houstag: enabling legislation tot will accounts; any loans from one tSSLr* St-SSSiSf 8 * ♦£ 
The Government rats to pro- the -Right to Buy: Service -allow to Lord Chancellor to company toan other will there- £5!^™ 
mote home ownersWp : by all charges, pablihsed on October exempt corporate bodies from fore be “transparent” and will o r«c>i < x!°nf * vlder 

avmlaWe means, and to new 22 1985. - • th^Tprovisions of to Solicitors Tequir^tobTmad^ at foU 

UiricTiHnn mil muimitnte on . mt .^11 V-Tlii.v t A I., i >2^. . 1 1 . n TPTV r.nmvimiT 


available means, and the new 22 1985. 


Teachers’ 

work 

appraisal 


Stores ready to go, 
but staff worried 


legislation wfil concentrate on The next measures will tackle Act which ban financial tastitu- commercial rates of interest. • T ®® GOVERNMENT intends 


smoothing out the remaining the problem of safeguarding tions from entering to convey- This is particularly significant. a * Je ^ ***** **» plans to 

difficulties m selling public tenants’ ri^its when run-down ancing market. But to Lord 5^^ ^ the past the BAA has P"v«tise ^ toe management of 
sector housing, particularly difficult to let. council chancellor mfl ton be able to centralised its revenues, using to RoyaJ Dockyards m Devon- 


council flats. 


estates are sold to private.de ve- impose regulations on the way money derived from profits on. p ?3 1 /5SLi5SSL. 


As weD as making it easier loiwrs to be refofoished and conveyanang services are pro- say , Heathrow, to beta finance 


for tenants to buy toir flats, sold as cheap housing. 


yided^% banning the'big ^SoT^opn^nte^t^ VSZJP&J* 


the new legislation will also ,T&* ,® ew ' Institutions fro mselMng con- less profitable airports. 


of about £400 m a year. Legfo- 


focus^ou ways of Telping pubtic clariftr the entitlement of dis- veyandng services to their own *n£ effect of this legislation, 1X1 ^^t“ erc ^i 

?SS&r5Ma sr« s HT« «=«■«£ 9 

stSrtijas sjgMs Mich f£ on TT d 

new housing management wfteran legislation Sue CamerOd more cash Andrew Fisher 

schemes. 


t U1CJI UIU UV WUb , . 

The final area of legislation 


Andrew Fisher 


THE OTHER MAIN POINTS 


LABOUR MARKET 


The new financial framework 


Fresh drive to ease 
regulatory burdens 


t regulatory burdens 

for Bnt^s finance se^vi^ securities and other invest- investment and insurance “ •/ 

TOmnumgto^^ti ^ a fcey mente Jhe m *°^-**,*£ services. - LABOUR MARKET measures • Cashless pay. Since to Truck 

feature of thetegislative pro- In to housing field, societies annoimced in the Queen’s Acts passed in to 19th cen- 

mmme writes John Moore. SStiti ^?MmkW^toS wiUbe permitted touwn and Speech Show a marked ideo- tury. British wortcers have 
ST 3r~T_^. 1 o-eMrfcaiions rang- devElop readentml land, to logical contradiction-hiit cme enjoyed the right to be paid in 

Ftaanoal which .« ti«dtmgtte tries » manage residential property the Government can do little cash for their work. Many com- 

tag from i Merchant JJwJJJ, *™ cover the marke ting of pre- aad tt participate in shared about ponies increasingly believe this 

***** packag^^mvestgimrts^ni^as arrangements. How- Two of .the legsilative pro* to be anachronistic, and would 


large stodkbroktag concerns to packaged investments 
small firms of investment jj£ e insurance .and nn 


advisers are to ^hnswervae^ assurance companies are commit to these new and higher bn moves towards cashless pay through their banks, 

formal regulatory rramewR. to roles on mar- risk activities no more than a —are dearly in line with the an,* -ur aoa0 . 


nts s uch a s 
unit trots. 


ie Government can do little cash for their work. Many com. 
xrat panies increasingly believe this 

Two of. the legsilative pro* to be anachronistic, and would 


ever, a society will be allowed to posals— on wages councils and prefer to pay toir employees 


to to be subject to roles on mar- ride activities no more than a *-j»re dearly in line with the 

The legislation is ketinic. Powers will also bo total of 5 per cent of its assets, drive led by Lord Young, Em* 

give more protection tatou to regulate the minimum pibyrnent Secretary, towards 

investors- ' content of offer documents, with earing to regulatory burden on 

The Government .pi™ 8 in such documents made sub- A fnmiP hruhre business. However, the third, 


The Wages Bill will repeal 
to Truck Acts and toir.asso- 


The Government j,H such documents made sun- 

inowtoce tie JegWiara ta to - tte same statutory 
December. It »*U gg kumremmtts. 


Atomic body’s 
new structure 


method of wage payment-cash. 


sac-Maas 


tateresS^to police their own — new SffUtll 

maSS but within a statutory ■ 

frameworK HOUie lOSllS 

revolution 

ness. ■ni« f« MEASURES to “modemise aod 

to roelte rt a b2 e ocefor ub$aU ^, tlietew governing 


AQe mrCC ftTeSS to K coverw AinnlAVPTv an / 1 fliplp om nl apaac 


- areas w dc covciw employers and their employees. 

,in Edition, to BUl wm 


The UK Atomic Energy • Wages councils. The Govern- « J 
Authority is to operate as a meat will bring forward a 

+nHi«<r ftind with a cnnital vr>«. mn *« employees from unlawful deduc- 


tiadtog fund, with a capital Wages Bill to cover both this SoKflS tota 
structure and borrowing issue audits cashless pay move. "**“* XTOm wages ‘ 
powers, from April 1 1986. Originally, the Government * Sex equality. The principal 
writes David Fishlock. posed a stark, choice between- am endm ents the Government 

- Since' it whs oaten from , *6 «c»-co<a- ^ 


10 maiw W Ivwractt. UOtiOilM: uw- awn 

anyone to opefate J* invest buiI ding societies are to be . rat^ Discrimination Act on equality 

mept buaness wtouta ^ introduced in the «urent fonner ****££? rt.? autaoritv of pay-and conditioiis for about of employment conditions and 

sation. Those Parliamentary & ^ on * a 2-75m often low-paid workers opportunities are being made 

businesses will have to sfaa aowed in a Green Faperin has b^n a grant-aided body. — ^ reformtagtom whole- unwillingly, following a Euro- 

the Departtnent of ir® jujy 1984, writes Cnve Wohnan. The proposed legislation sale. Its apparent preference pean Court judgment in Novem- 

ladastry _ or a aw* ( jegw j „ measures, further details follows a review by to Depart- was for the former. her 1983. 

organisation recognise® * which have been disclosed meat of Energy, to Treasury Under foe - much modified Failure to comply would 


2.75m often low-paid workers opportunities are being made 
— and reforming them whole- unwillingly, following a Euro- 


sale. Its apparent preference pean Court judgment in Novem- 


Department or “SSr'rod ta recent months by Mr Ian and the ukaea. This con- term* announced yesterday, Place to Government in breach 
try that they are Stewart, Economic Secretary to eluded that the authority people under the age of 21 will of its EEC obligations, but the 

proper." . iu^iAs • to Treasury, will allow build- should move further towards be removed from the wages Government is pressing for the 

Two practitipne^nased societies to offer cheque- a commercial operation, based council network, and the coun- relevant piece of EEC legis- 

have already beoi estanusnem other money trans- on identifying custoners willtag dTs provision will be limited lation to be amended. 

These are the Securitas mis ^ oa services. They wtil also to pay for rweardx and deve* to setting single minimum 

Investments Board. be allowed to own estate agent lopment actmtes. hourly and overtime rates. JrtlUIp JSasSBtt 

Sir Kenneth Berrm, 


was for to former. 

Under the • much modified 


ber 1963. 

Failure to comply would 
place to Government in breach 


SIR KEITH JOSEPH, Educa- 
tion Secretary, has carried oat 
his threat to take power re- 
quiring local education autho- 
rities to make systematic 
appraisals of teachers’ work. 
But he still hopes be will not 
need to it. 

He first be$& up to threat 
In an attempt to get the 
teachers* anions and the local 
education authority employer* 
to agree on introducing a 
system for appraising school 
staff. But the tactic foundered 
os union opposition, particu- 
larly from tiie National Union 
of Teachers. 

Now the NOT has lost its 
absolute majority over other 
unions in the Burnham pay- 
negotiating committee, how- 
ever, Sir Keith feds that 
appraisals may yet he brought 
-into force by quari-voinntary 
agreement. What he would 
like most Is for the agree* 
meat to be part of a settle- 
ment of the teachers* pay 
dispute. 

Other effects of to educa- 
tional legislation promised in 
to Speech wffl include 
empowering central Govern- 
ment to require local authori- 
ties to spend a specific 
amount of money on ta-ser* 
vtee training for teachers. 

. A further BUI. “to improve 
the management of schools,” 
wiU prevent political parties 
running local councils from 
dominating schools' govern- 
ing bodies by appointing a 
majority of council nominees. 

In future each governor 
appointed by the local 
authority win he matched by 
me chosen by parents. Heads 
and teachers will have 
minority representation, and 
to governing bodies win be 
able to co-opt ether members 
of the community, including 
employers. 

A notable omission from 
the Speech is reference to 
another of Sir Keith’s re- 
peated threats — to legislate 
to Mop universities from 
granting newly appointed 
academic staff lifelong tenure 
of their jobs. 


The Government yesterday Sunday trading in England and 
committed itself to remove Wales. It is understood that the 


statutory restrictions on shop bill will include a conscience 


opening hours. 


clause whereby workers can 


The bill to remove restric- elect TOt t0 *°rk on a Sunday. 


tions on shop opening hours is The existing acts, which con- 


likely to be published before tain a host of quirks, control 
Christmas and is expected to the hours that retailers may 


become ■ law by the early open in England. Wales and 
summer. A recent MORI poll Scotland. They prohibit Sunday 
of XPs suggested that more trading in England and Wales, 


than 72 per cent of all HPs are with exemptions for certain 
in favour of abolishing the goods and for traders who 


Shop Acts 1950-65. although it observe the Jewish Sabbath, 
is likely that there will be out- They also regulate conditions of 


spoken criticism from both work for shop workers. 

backbenchers the proposed legislation fol- 
for different reasons. lows to Auld Committee of 

The timing of the bill is Inquiry into the issue. 
guctaLIf it ispubhshed before SiDCe ^eu ^ issue h 
Christmas _ it may _ check vnkwi . MndHonhU , 


Since then the issue has pro- 
voked a considerable debate. 


with strong lobbying from tho^* 
law. as many intended to do favour, including the 


r? ? y fi ar ~T^ >en National Consumer Council and 

from the Prime Minister forced open Shop, which represents 


stores such as Debenhams to retailers such as Asda, W. H. 
abandon plans to open many Smith and Woolworth. Critics 


stores on Sundays before Christ- include USDAW, two thirds of 
mas. At present some major its members coming from the 


retailers do break the law, risk- retail 


ing small fines. 


National 


Chamber of Trade which repre- 


Ttae main provision of the rents small businesses, which 
legislation would remove restric- fears liberalisation will further 


tions on trading bouts in erode business for small corner 
England and Wales and Scot- shops, and the Jubilee Centre, 
land, so that shopkeepers can * Christian “ think tank.” 
open when they wish. It would t * 

also end the prohibition on lASa ttOOu 


ANIMAL EXPERIMENTS 


Informal controls codified 


THE PROPOSALS on animal ing problems. Much publicity 
experiments — a highly emotive has been caused by extremist 


issue lately— are a long overdue attacks on research scientists 
revision of the Cruelty to and establishments, and several 


Animals Act 1876. 


companies — Including 


The drug industry- Is fairly 50015 and Beecham— have been 
relaxed about the legislation, fac ®d with organised boycotts 


but wants to avoid to impres- against their consumer products. 


slop this is a “soft ’’ Bill This In an international context, 


is partly because one or two of however, the industry is 
the substantive changes — such strongly placed. A forthcoming 


as the licensing Of individual EEC convention on animal 
research projects involving research is seen as posing no 


animals— could, if rigorously problem, since controlling legis- 
interpreted, lead to much paper lation in the UK is the toughest 


in Europe even before the 


In the past year the issue of present measures. 


Minimal TWam animal research has become 
j y j lCDfle i aJiXOQ o ae of the industry’s most press- 


Tony Jackson 
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for Star 


BY PETBl MARSH 

THRGOVE^NUENr is coming us* 
der pressure from industry to 
strai«pMm the pending agreement 
■with the over the St rategic De- 
fence Initiative (Star Wars) to in- 
clude details and costs of contacts 
the Pentagon coold place with Brit- 
ish co m p an ies. 


industry presses 
Wars details 


rope from short-range nuwatps 
• The design of “tenmaal intercep- 
tors* or norel versfons of ended 

J I H • . . 


Representatives of Britain's de- 
fence industry hop® the final word- 
ing of the agreement, to be detided 
by the UK nod US governments in 
the next few weeks, will do more to 
settle toe exact terms of British col- 
laboration in rite S33bn programme. 

In particular, they feel +>**+ the 
agreement could provide for toe 
award by toe. US Defence Depart- 
ment of contracts to British indus- 
try in tour key ty***? 1 *—! areas. A 
programme covering these technol- 
ogies could bring about 5500m to 
British companies over five years. 

The areas axe: 

• Theoretical studies of an qpera- 


• Computer systems. 

• Counter-measures to frirvW any 
Soviet attempts to impede an operar 
t ionnl Star wars system, by radio 
r^iimnc for 

Mr Michael HeseWne, the British 
Defence Secretary, and kb Ca spar 
Weinberger, hu OS counterpart 
last week reached an inter im agree- 
moi covering 18 technologies to 
which it was felt Britain could 
contrib ute . 

Defence Ministry officials, with 
industry repre se ntatives, feel toe 
agreement was a useful step for- 
ward but not en o u g h to secure 
qgwjFi/Minfr Bri tish 

Defence companies say it may he 

gnrpwTisfic to expect toe US to 


agree to Britain’s initial request to 
award SL5bn to UK companies is 
Star Wars contracts. However, they 

WOllld stifl fffcg bwu» tnepffmi of 
cash figures in any final agreement 

-We are happy that they (the two 
governments) tod more tha n agree 
to disagree but would like to see 
same more progress over the next 
«rw weeks," said Mr John Holt, ma- 
naging director of the space 
and gniwnwwtMtiA^T division at 
British Aerospace, toe privatised 
TYti^dllK, aircr a ft, and spacecraft 


Economic 
statement 
set for 
next week 


By Pater RlddeU, 
PoWcri Editor 


One way for British companies to 
p ro c ee d is by striking d^aiy with 
Martin Marietta, a large US de- 
fence contractor. Martin Marietta, 
one of five US « ffl i r* ni|>t working 
to devise the overall ‘‘architecture'' 
of an anti-missile system, has been 
told by the Pentagon to concentrate 
on technical areas to which Euro- 
pean companies could play a rote. 


Unemployment cut to 2m 
‘would need 1,250 jobs a day’ 


BY DAVID THOMAS, LABOUR STAFF 


MORE THAN &3m jobs would have 
to be created between 1986 and 1591 
if unemployment ware to be cut to 
2m at me end of the fivfryear peri- 
od, according to a paper to be given 
at a conference of socialist econo- 
mists on Sunday : by Professor 
David Metcalf. 

Prof Metcalf is head erf industrial 
relations st ud ies at the London 
School of Economics and is one of a 
group of academics which has been 
advising Mr Boy Hatterstey, the La- 
bour Party’s erenomics spokesman. 
Prof Metcalf gives a warning that 


even the level of expansion needed 
to ft) 201 to five 

years could lead to a rise in im- 
ports, inflation and public harrow- 
ing. Offsetting action, such as the 
effective planning erf Incomes and 
an increase in real com peti ti ven ess, 
would he necessary, he writes. 

The paper calculates flat cutting 
unemployment to 2m wmld require 
the creation of 1,250 jobs a day 

Prof Metcalf also sets out a short- 
term public spending package de- 
signed to cut unemployment by 
610,000 in two years at a cost of an 


extra £3bn to public harrowing, 
split equally between public infra- 
structure, current spending and 
special employment measures. 

More spending an inf ra s tr u cture, 
mainl y on housing and education, 
would cut unemployment by 50,000; 
more pnrr gnt spending, mainly on 
health, education social ser- 
vices, would cut unemployment by 
95,000; and more spending on spe- 
cial employment measures, mainly 
on the bonummity Programme, 
would cut unemployment by 
465500. 


UR NIGEL LAWSON, the Chancel- 
lor of the Exchequer, hopes to be 
able to make his autumn economic 
statement next Tuesday afternoon, 
ahead of the debate on the economy 
next Wednesday. 

The timing of the statement will 
be known later today after a Cabi- 
net dfa-ncgvtT| on public spending. 
Next Tuesday would be the most 
convenient date it would 

make the evidence available before 
Wednesday’s discussion when both 
Mr Lawson and Mr Roy Hattersley, 
Labour’s economic spokesman, are 
due to speak on the pnet day of the 
debate on the coming legislative 
programme. 

Mr Bernard Weatherill, the 
Speaker (chairman) of toe House of 
Commons yesterday announce d 
that it had been agreed that the 
m«m subjects for debate would be: 
today , home affairs, Friday, foreign 
affair * and overseas development; 
Monday, social security and educa- 
tion; Tuesday, industry and employ- 
ment Wednesday, the economy. 

Other subjects can be raised on 
these days but the topics determine 
who wdl be foe main government 
and opposition speakers. On Wed- 
nesday, Mr John Bitten, the Leader 
of the Qtmmnng, will wind up for 
the Government and is expected to 
explain how the Commons wiS de- 
ride whether to go ahead with the 
experimental televising of its 
proceedings. 

A debate is likely to be held the 
following week cm the establish- 
ment of a crossparty select com- 
mittee to mm™ the practical 
problems. 


Life groups to lose pensions monopoly 


BY ERIC SHORT 

LIFE COMPANIES are to lose their 
monopoly as providers of individual 
pension contracts. ■ 

Mr Norman Fowler, the Social 
Services Secretary, told the Society 
of Pension Consultants’ iHiww that 
the Government intended to give 
more dunce and encourage compe- 
tition. unit trusts and build- 

ing societies won&Tbe able to be- 
come pension providers, he sakL 
Throughout a two-year inquiry, 
the Government has stressed its de- 
sire to extend the range of financ ial 
institutions that can. offer pension 
contracts. 

The institutions widely welcomed 
the statement Mr Richard Weir, 


secretary-general of the Building 
Societies Association, said foe asso- 
ciation had pressed for the right to 
nffof personal pension contracts to 
go alongside the additional volun- 
tary contribution schemes offered 
to company pensions. 

Mr CSve Fenn Smith, chairman 
of foe Unit Trust Association, wel- 
comed the decision. The major 
clearing banks said they were. keen 
to expand their operations and 
products to customers. 

However, the Hfe companies were 
somewhat dismayed. Mr Michael 
Oppe, secretary-general cf foe Life 
Insurance Council of the Associa- 
tion of British Insurers, said life 


companies were not against compe- 
tition provided it waslaRi 

But under EEC rules, he said, hfe 
co mpan ies had to maintain strong 
solvency margin* an their life and 

jwnurinnn bUSPeSS - A pgr cent of to- 

tal assets plus 1 per cent of the life 
cover at risk. 

Mr Oppe said other providers of 
pgr iymfti pension contracts 
w tnfi in n to the «w wt standards to 
protect inv est or s: The best way was 
for to** other institutions to set up 
life company subsi diaries 

Tha administ ration of providing 
pension contracts will be complex, 
nmi ahhoogh tanks, most building 


societies and unit trusts will take 
this in their stride, it means operat- 
ing on a large scale, which might be 1 
difficult for small unit trust groups 
■nd b uilding societies. 

There will be a strong eleme n t of 
fife cover in providing the main 
P«»n«inn and benefits for spouses 
should the employee die before re- 
tirement. Bank* fnd unit trusts al- 
ready have in-house or external tie- 
ups with hfe companies. 

The big building societies have 
been pressing to be able to pay pen- 
sons offer at .least some lim- 
ited underwriting facilities in order 
to provide a complete package. 
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Cable finance 
snags delay 
franchise plans 


Call for probe 
into London 
dockland plan 


By Raymond Snoddy 

THE GABLE Authority has decided 
to defer advertising the next round 
of cable television fr anchises be- 
cause of toe difficulties of ra ising 
cable finance in the C5ty of London 
The next block erf fire franchises, 
doe to be advertised at the mid of 
fids month, axe now unlikely to be 
advertised until sometime next 


year. 

It is befiered that the authority, 
the body which regulates and pro- 
motes toe new industry, has de- 
cided it - would be conster- 
prodnetire to have too many compa- 
nies seeking limited sources of fi- 
nance at toe same time. 

ft has already awarded five fran- 
chises this year and is due to an- 
nounce a farther five in January. 
Bat it i& dear that the authority no 
longer believes ft practical to go 
ahead with eariter plans to adver- 
tise five ngw franchtees every four 
mantes. 

Several of the first 11 fr anchise s 
awarded in November 1983 hare yet 
to make much progress. 


Aid to 

Computer 

Compatibility 


A SOLUTION to computer n»mv 
Ritihihty bu\ developed hy a 
SiNt»-RMd com puny. 


By Joan Gray, Construction 
Corre sp ondent 

THE ROYAL Town Planning Insti- 
tute is calling for a public inquiry 
into a £L5bn scheme to create a 
world financial centre at Canary 
Wharf in London's Docklands. 

The scheme is being proposed by 
a consortium of US banks including 
Credit Suisse First Boston, Morgan 
Stanley International arid First 
Boston Real Estate, ft has alre ady 

b ee n iftfll (w riiTtrinwr y approval by 

the London Docklands Develop- 
ment Corporation, which acts as its 
own planning authority. 

, But Mr Stephen Byroe, president 
of the institute, has written to the 
Environment Secretary. Mr Ken- 
neth Baker, urging him to call for a 
public inquiry. The institute is anx- 
ious about the scale of the scheme, 
which includes three tower blocks 
containing 8m square feet of office 
spare each and higher than any ex- 
isting London bu ildin gs, and about 
the lack of public consultation. 

■ft -is in my view doubtful 
whether Parli amen t or anyone else 
envisaged this scale of activity oc- 
curring in an enterprise zone with- 
out fan, public scrutiny," Mr 
Byroe. 

The London Docklands Develop- 
ment Corporation (LDDC) board 
agreed to the c on so rti um's master 
plan concept for the scheme on Oc- 
tober 18. It is negotiating a more de- 
tailed master building agreement, 
which it hopes to approve in De- 
cember for work to start on the site 
in January. 


N<x-oase«l company. 
huerMedhV mufti-media comer- 


tor van mad fnm altruist any 
computer, and then generate tfisks 
which may he read ny almost any 


tuber computer. 

In Sweden- lew example, the hanks 
wetv keen to-avwpf payroll data and 
other financial dealings direct from 
the cusuwten.' eomputers. The MMC 
made this ptwiiNc. 

Another wnportant appJkalk'n is in 
pruning. where text may he taken m 
Ml a disk low a word mwc'Spr and 

type set very Muttlv without having to 

re-tvpo and re-vheefc it. 

The system is hased oa u jvivmal 
eompiuer. 


in the ctty therea re 

VERY FEW INVESTMENTS 
NO ONE IS AFRAID OF- 


a is* fti obvious financted Weffigence 10 c«a! and 14 carat 
01 roBed.gokt Uctimc mechanical guarantoa 
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l-nr further inhwrnatkm: 

InicrMedia Ciraphie System. I Jmued. 
Lewes Business Cenirc.North St reel, 
lews hset Sussex BN7 2PI:. 
l et (UT7.M J 7X725 


SINCE 1846 

A.T Cross WKlkeriWd _ _ -, , , 

„ j_ ur\ixco • Ctyxixdo Street • Luton • BudKadsrttr© 
Concorde (05821 428783 


Although the LDDC can go ahead 
as its own planning authority, it is 
«bo fomuimng adjacent local au- 
thorities and community groups. 
The scheme is expected to provide 
up to 95,000 new jobs directly and in 
associated service industries, but lo- 
cal groups have objected to new of : 

; fice developments in Docklands, 
saying they do not want to be “lava- 
toy cleaners for passing 
burineasmen.” 

The Greater London Cbundl is al- 
so calling for a public inquiry into 
the development, which it says is in 
"f undamen tal conflict with the of- 
fice and urban landscape policies in 
the approved Greater London De- 
velopment Plan." - 

The Canary Wharf scheme is be- 
ing supported by the Bank of En- 
gland, which has- endorsed its pro- 
posers’ Mm of creating extra space, 
to meet the needs of London’s grow- 
ing flwww*iai community outside 
tta overcrowded square mfla of the 

City fi yupul , 
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New issue 


The annou nce m tni apocannamaUCTOl record only 


November 6, 1965 




ASF1NAG 

Autobahnen- und SchnellstraBen-Rnanzierungs- 
Aktiengesellschaft 


Vienna 


DM 200,000,000 

6 3 /*% Bearer Bonds of 1985/1995 


uncomStiofiaBy and irrevocably guaranteed by the 

Republic of Austria 


- Stock Index No. 476900 - 




Offering Price: 100 


Dresdner Bank 

AMwnOMe&SChalt 


dsterreichlsche Lfoiderbank 

Ak i itnQt-KfeatMU 


Deutsche Bank 
AkhonvcMflscrwrt 


Westdeutsche Landesbank 
Girozentrafe 


Bayerische Landesbotic 
Gtrozentrale 


Berfiner Handets- 
und Frankfurter Bank 


Creffitanstelt-Bankvereln 


Daiwa Europe (Deutschland) GmbH GenossenschaftBcbe Zentralbank Gtrozentrale und Bank der 

Akhcn3eu*«h«it ftsterrefchischen Sparkassan 

Akiengm-UxcMll 


Morgan Guaranty GmbH 


Orion Royal Barrie Limited 


Union Bank of Switzerland (Securities) 

Lamed 


ABD SecuriUm Corporation 
AHM Group 

Arab Bonking Corporation - 
DausACo. GmbH 
Bankhaua H. Aufhlktser 
Baden- WOfttombOrgUcbe Bank 
AkBwjgMetochaft 
Baoca CommereWe rtafiana. 

Banca del Gottardo 
BankAmerica Capital Matkete Group 
Bank «r Gcmeinwtrtsclian 
AkUengeaeBacbaft 
Bank Lou International Ltd. 

Bank in Uecfatenataln AktiangeseBschatt 
Bank Maea A Hapa Ntf 
Bank of Tokyo (DeutacMamQ 
AkUengcaaSscfiaft 
Bankers Truat GmbH 
Basque Bruxellea Lambert SA. 

Banqua Francatee du Coomarce Extdriaur 
Banqae Gdndrale «hi Luxembo u rg SA. 
Banqua Intemstionale a Luxamborag SA. 
Banque Natkmate de Paris 
Banqua Paribas CapRal Marieata 
Barclays Menriimt Bank United 
Baring Brothers A Co* limited 
B aye ri ech a Hypothskan- und 
Wacbsal B an k AkU m gisa Bs c haft 
Baynriscfie Vstafenbank 
Akttengasettscfiaft 
Joh. Berenberg. Gossler & Co. 

BsiSnar Bank Ak U an g saaSaoh aff 


KreAanataK OMenborg - Ghoarrtfale - 
Sine Nationaie de Crddit Agricole 


Ctwmical Bank International Group 

Cltaank AkUcngasahschaR 

Commerzbank Aktlangaaeilacliaft 

County 8ank UmKad 

Cretft Commercial de Franca 

CrMKduNord 

CSFB-E tfectarbank AG 

DaHchl Kangyo International Umtted 

DdbriicklCo 

Deutsche Gkozantrale 

- Deutsche Kommunafoank - 
DSL Bank Deutsche Siedtungs- und 

LandearanteidMnk 
Dominion Securities PitfieM 
Die Erste dsterretaMache Spar-Casae 
Euromobfliare SAA. 

First Interstate Capital Markets Ltd. 
Generate Bank 

Georg Houck A Sohn BanUem 
' Kommancfitgeseltschaft auf AJttien 
tpduatriebmfc son Japan {Deu tt cftla iw q 
Akttengaae B schaft 
Istituto Bancario San Paolo d Torino 
KMmrort Benson Lfaniled 
Kuwait International Investment Co. tah. 
Landesbank Hheinland-Pfelz 

- Gkozantrale - 

Lloyds Merchant Bank Limited 
LTCB International Limited 
Manufacturers Hanover Limited 
Merck. Finck A Co. 

Menfll Lynch Capital Markets 
B. Mstzlar aaeL Sohn A Co. 

Mitsubishi Finance International Limited 


Morgan Stanley International 
Nedeitandache Mddenstandsbank N.V. 
The Nikko Securities Co.. 

(Deutschland) GmbH 
Nippon Credit International (HK) Ltd. 
Nomura Europe GmbH 
6sterreicM»che Po at epark ee se 
daterretchisches CradM-lnstltut 
AktfengesaOschaft 
SaL Oppenhetmjr. a Cie. 

Pierson, Hetdrtng a Pierson N.V. 
PK'Chrtstlania Bank (UK) Limited 
Prudential Bache Securities 
Reuschei & Co. 

N. ML Rothschild a Sons Limited 
SdtoeVar a Co. BankakUangaasNachaR 
Schweixarlscha Hypothekon- 
undHatKMsbank 

She arson Lehman Brothers Intamatkmai 
Smith Barney. Harris Uphara a Co. 
Incorporated 

Standard Chartered M erchan t Bank 
Limited 

Sumitomo Finance International 
Trinkaua a Burkhardt KGaA 
Vereins- und Wcstbank Aktiengeeedechalt 
M. M. Warburg-Brinckmarui. VVhtz a Cou 
Westdeutsche Genossenschafts- 
Zentralbank e.G. 

Westtalenbank AktlengeaeHschaft 
YamatcM Intematlonal 
(Deutschland) GmbH 
Vasuda Trust Europe Limited 
Zentralaparkasee und Kommera ls lb s nl r 
Wien 
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moomo 

SWITCH ISON! 


SHARE THE EXOTEMENT! 


Frustrated by the limitations of your current 
software? Tty KnowledgeMan/2. the "Friendly 
Superpower." We think you*H be so excited by 
- its power and flexibility you'll never go bade to 
your present dead-end software, in feet, if you let 
us know wby you prefer Knowledge Man 2. you 
could be a winner in our ~S1.000.000 Switch?" 


From accounting to manufacturing to sales. 
KnowledgeMan/2 b> a data base management 
system providing familiar business computing 
features in one highly-fused software package: 

□ Extensive relational (feta base management 

□ Spreadsheet features 

□ Spur-of-tbe-moment inquiries 

□ Forms management 

□ Statistical analysis 

□ Data security 

□ Programming language and much more 


For Ihe beginner. Know|edgeMan/2 has our 
extensive menu system with supporting help 
screens and easy-to-use documentation. The 
experienced user may turn off the menus to use 
KnowIedgeMan.'2's power through Us tune-saving 
command language or procedural language. Every- 
one can u*e the optional natural language features 
to ask for information in plain English. 

For details on how you can enter “The 51.000,000 
Switch." see your local dealer or write or call: 
mdbs Marketing and Sales P.O. Box 248/Lafeyctte. 
IN 47<J02: 317. 4A3-2581. 


KNOWLEDGE 


Enhance your business presentations and com 
m unicat ions with fully-integrated options for colour 
graphics, text processing, forms painting, report 
generation, remote communications, mouse pro- 
cessing. natural language processing, and others. 
Versions for local area networks are also available. 
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Banking on the small screen 


IP TERRY WOGAN ever de- 
cides to run a bank, he could 
take a few lessons from The 
Royal Bank of Scotland’s staff 
who have, over the past six 
months, spent 342 hours on the 
television. Their performances 
have cost the bank about 
£245.000 but no one Is com- 
plaining. 

“I'm a fan of the svstezu. I 
wish we had more of it." says 
Colin Kramer, head of the 
bank’s credit control depart- 
ment. 

The Royal Bank of Scotland 
was the first customer for 
British Telecom's (BT) digital 
network for videoconferencing 
run over the high speed data 
network. The bank decided to 
use the system to help with the 
complicated process of merging 
with Williams and Gtyn's hank, 
a job officially completed on 
September 30. 

The Scottish Bank bad most 
of its staff and branches in 
Scotland, while Williams and 


Peter Knight looks at how 
the Royal Bank of Scotland 
used video-conferencing 
to help its merger with 
Williams and Glyn’s Bank 


4 We’ve ended up with 
the right people in the 
right place * 


Glyn's was in England. The 
effort of combining the two 
businesses, but keeping most 
of the staff in their home towns, 
meant that employees had to 
fly between Edinburgh and 
London for meetings. Video- 
conferencing, where people in 
different areas meet on private 
television networks, seemed a 
good way of saving both money 
and travelling time. 

Although the technology has 
been used quite extensively in 


the US there has been little 
take-up in the UK and Europe. 
While Williams and Glyn's bad 
used a black-and-white tele- 
vision link between London and 
Manchester, the bank had little 
concrete evidence that a far 
more expensive colour system 
would solve its logistical 
problem. 

But a top-level decision was 
taken to use the technology 
and there have been no regrets. 
In fact the bank’s head of 
management services. Bert 
McKim, is very happy: •’It's 
been a great success. We’ve 
ended up with the right people 
In the right place. " he says. 

So far 1.790 people have con- 
ducted meetings on the system 
and, according to telecommuni- 
cations services manager 
Graeme Boyne, the bank should 
make a net saving of about ' 
£290,000 in the first year of ser- 
vice. He stresses that this is 
only a rough figure worked out 
by adding the cost of air fares 
and travelling tune and then 
substr acting the cost of buying 
and running the video-con- 
ference system. The cost of 


cancelled meetings caused by 
aircraft diversions has not been 
included. 

The bank has permanent 
Edinburgh offices. The London 
studio looks like an ordinary 
meeting room, except that all 
participants sit on the same 
side of the table facing two 
television screens showing 
colleagues in Edinburgh. The 
cameras are hidden in the con- 
sole housing the screens and 
the microphones are embedded 
in the table. 

There is a blue curtain- 
backdrop and large, but not 
over-bright lights shine on to 
participants. The system is con- 
trolled by a single keypad 
similar to a home-television 
remote control. Picture-size, 
which takes in six people, • 
remains constant and to make 
the system as simple as pos- 
sible there is no zoom. Docu- 
ments are sent via high-speed 
facsimile. The system is avail- 
able all day. bat meetings have 
to be booked in advance. 

"I felt self-conscious for the 
first time and second time, but 
I soon got used to it. It’s not 


at all difficult having a meeting 
in this way. Unlike telephone 
conferences, you can see people 
and their reactions— -you notice 
when your point is hitting 
home. The only possible -dis- 
advantage I can think of is the* 
hcat from the lights on a hot 
day,** says Kramer. 

His credit control unit meets 
every day. Top executives use 
the system as well as anyone 
more junior In the bank who 
has to talk to colleagues else- 
where. “From the word go it 
was made plain that the service 
was not an executive toy and ir 
was open to anyone who needed 
to have a meeting,” says Mr 

McKim. 

While the benefits of video 
conferencing have been evident 
for some- time, companies have 
been slow to take advantage of 
the technology. Early systems 
were run by telecommunica- 
tions authorities and located in 
studios which firms bad to hire. 
Although it saved money on 
long distance travel, people 
still had the inconvenience of 
leaving their offices and travel- 
ling to the studios. The hard- 
ware has been improved and 
systems are now either portable 
or compact and simple enough 
to be set up in firms’ offices. 

“ If you suddenly discover 
that you need to talk to another ‘ 
person you can caH him in. 
which is impossible if you’re 
out of the office.” says Mr 
McKim. 

The process of transmitting 
video signals over a network is 
expensive because it demands 
high capacity. New techniques 
have enabled the signals to be 
compressed without losing - 
picture quality. 



GENERATING SETS 

2AVA-5MVA 
Standby or Prune Pbwcr. 
Stationary-, Ftirtabte 


Dak Electric of Gieat BnuioLkl 




Boeing and 
GM show 


full factory 
automation 


Royal- Bank of Scotland staff In London in conference with 


The cost of the hardware has 
also dropped sufficiently to 
allow companies to' buy their 
own 'equipment. ' Thfc bank, for 
example, bought its hardware 
from British Telecom - from 
which it also leases a mega- 
stream line. 


Oceonics has sold equipment to 
four! different companies. 


• “It is hot .only large com- 
panies which are looking at 
video-conferencing now. Smaller 
firms are 'interested because 
they can get one end of a 
system for under £100,000." 
says Mhairi Fear of Oceonics. 
Her company and Plessey 
jointly market hardware made 
by Compression Laboratories of 
the US. Since launching the 
products in July. Fear says 


Confidentially of meetings has 
also concerned potential cus- 
tomers. Mr McKim says it was 
one of the bank’s main worries 
but BT has given assurances 
that it is virtually impossible to 
listen in. The messages are 
encoded at one end and then 
decoded at the other. Most 
manufacturers now also offer 
encryption or " scrambling " 
techniques. 

. Mr McKim said: “We’ve 
had very few technical mishaps. 
Once we picked up conversa- 
tions .on a radio network being 
being used by a security com- 
pany. but we were assured that 
it was something to do with 


Twer Humphries 
colleagues In Edinburgh. 

our microphones and our meet- 
ings could not be heard. The 
problem was quickly solved.” 


Edinburgh is now no 
further than the third 
floor 


Mr Kramer’s problem of fre- 
quent flights has also been 
solved. As the weather gets 
colder he is pleased he has only 
to pop up to the third floor in 
Lombard Street- for a meeting 
with his Edinburgh colleagues. 
‘‘Edinburgh Airport on a cold 
night is not the most exciting 
place to be," he says. 

Peter ' Knight is consulting editor ol 
the FtnTeeh Electronic Office newsletter. 


THE EUROPEAN market for 
gallium arsenide, one of the 
most promising and actively 
researched new semiconductor 
materials, will grow at more 
than 20 per cent a year to 1990, 
says a report* from Frost & 
Sullivan, the New York based 
market research firm. However, 
it concludes that the Japanese 
are leading in the most critical 
aspects of its technology. 

Gallium arsenide excites the 
electronics industry because it 
promises to make possible semi- 
conductor chips up to ten times 
faster than those based on 
silicon. 

Its enthusiasm has been dam- 
pened. until recently, however, 
by the difficulties of working 
with the material. Conventional 
techniques of growing gallium 
arsenide crystals produced 
material shot through with 
“ dislocations." faults in the 
crystal structure which ren- 


Japan ‘ahead in semi-conductor technology 5 


dered it useless for fabricating 
electronic devices. 


The breakthrough came only 
in the last few years with the 
development of a technique 
called LEC (liquid encapsu- 
lated Czochralski) for drawing 
crystals which were remarkably 
fault free— only about 2,000 to 
100.000 dislocations per square 
centimetre. 


Gallium arsenide 
promises ehips 10 times 
as fast as those based on 
silicon 


Some idea of the gap between 
silicon technology and progress 
with gallium arsenide, however. 


can be gauged from the fact 
that silicon has been supplied 
dislocation free for the past 
15-20 years. 

Japan last year reckoned to 
consume about 70 per cent of 
the total world gallium arsenide 
production of about 30 tonnes. 
Its chief manufacturer, Sumi- 
tomo Electric, began produc- 
tion of ingots of the material in 
1983 using the LEC process. 

This involves dipping a seed 
crystal of gallium arsenide into 
a crucible of the molten 
material and turning it slowly 
as it is pulled upwards to form 
uniform cylindrical ingots. The 
crucible is made of boron 
nitride and lined with boric acid 
to cut contamination. The whole 
svstem is contained in a pres- 


sure vessel at 30 atmospheres to 
prevent evaporation of arsenic 
in the gallium arsenide melt' . 

It is also pioneering the pro- 
cessing of the finished material. 
Late last year Prof Jnnichi 
Nishizawa -of Tehoku University - 
developed a method of pro- 
ducing high quality gallium 
arsenide semiconductors which * 
promises to make possible a 
transistor only one ten-millionth 
of a metre thick: 41 This should 
make it as fast as a Josephson 
junction without requiring a 
cryogenic temperature to 
operate," Frost & Sullivan 
says. 

The Josephson junction is a 
high speed device which can be, 
nude to work at only exceed-' 
ingly low t em per atur e s. : 

: I :.*a-Tt- ..r.-iugiXita.-. 


- The Nishizawa technique, 
photoexciled molecular layer 
epitaxy, involves the use.of light 
energy to grow a layer of gal- 
lium arsenide only one molecule 
thick on a gallium arsenide 
substrate. 

So what can Europe offer* 
against the Japanese initiatives 
and those in the US where 
much of the- impetus for work 
on gallium arsenide has been 
generated by military and aero- 
space research projects? ; 

- The report points out that 
developments in Europe have 
oocurred on *' strictly' national 
basis, probably as a result of 
-heavy military involvement 

In the UK a gallium arsenide 
consortium ires founded under 
die auspices of the Defence 


Ministry to increase collabora- 
tion between industrial groups. 

In West. Germany., the Max 
Planck Institute. Siemens and 
others are involved in a similar 
venture while in France, the 
Euromatique -project includes 
setting up a -pilot plant for 
gallium arsenide circuits within 
five years. 

The Esprit programme, which 
indudes gallium arsenide 


1 Collaboration may not 
continue beyond 
research stage ’ 


Sullivan study doubts whether 
the spirit of collaboration can 
be carried on past the pre- 
coin peri live stage of the 
research. 

It says: “Perhaps the answer 
lies in the establishment of a 
European development and 
manufacturing joint venture 
company. Co-operative work on 
the lines of the Airbus or the 
multi-role combat aircraft, with 
different parts of the project 
being carried out in the differ- 
ent countries, is more difficult 
to envisage in the field of com- 
ponents, where the interlinking 
of processes with manufactur- 
ing results is all important in 
achieving success." 


research, aims to foster colla- 
boration between European 
manufacturers, but the Frost & 

V-S.iZuZr-r.iJi . 


* The Gallium Arsenide Semi- 
conductor Market in Western 
Europe. Frosr & Sullivan 
92.100 New- York (212) 233 
1080; London (01A86 8377. 

ALAN CANE 


By Geoffrey Chjrfish.m Detroit V 

GENERAL MOTORS and 
Boeing have jointly demon- . 
st rated the feasibility of a 
folly automatic factory where 
computers control everything 
from customers' orders to the 
finished product. '. 

The companies have been ', 

developing communication* - 
software that .would let 
machine tools, robots and ; 
other programmable produc- 
tion equipment Commuaicatr ' 
and work with office compu- 
ter systems, regardless of 
manufacture. This has not 
previously been achieved. 

General Motors developed 
the factory system, called-. 
Hap, (manufacturing auto- * 
mation protocol) while 
Boeing devised Top (techni- 
cal and office protocol). 

The result emerged at the. 
Autofact *8S show in Detroit 
this week, where the two 
giants and some 21 major 
‘ supporting companies in the 
electronics industry have 
built a small scale factory 
which Integrates, shopfioor 
and office. 

The communications soft- 
ware of Map and . Top meet 
requirements laid down by 
the International Standards 
Organism ion. As a result. 
Map is already gaining wide 
acceptance in Europe. But the 
reaction to Top, which Boeing 
has not promoted as vigor- 
ously as GM has Map, remains 
to be seen. 

GM and Boeing developed 
Map and Top for Internal 
use Initially. They found they 
were buving thousands of 
systems that could not work 
together when the time came 
'for Integration of the various 
Islands of automation develop- 
ing In their many factories. 

They have realised that 
wider adoption will give 
economies of scale producing 
the electronic systems needed, 
cutting costs for world 
industry and for them as 
well. 


r 
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Bnanclal Times Thursday November 7 1985 


International Appointments 


Chief Consultant, 
Systems Development 

East Financial Institution 


$ 80 , 000 + (tax-free) 


• u^° “\ vc ? tnicnc institution in the Middle Pacr seeks an MIS 
^eoah^: to dcsisi and devdop a new systems infrastructure. Reporting- 

f° | j rector ?fthc Computer Department and working doscty with 
tocal and expatriate staffand with leading global portfolio managers in the 
nraui international money centres, he wifi develop a systems strategy, 
evaluate hardware, software and maiipovvcTrrqiurumaitsand co-ordinate 
mtemaland external resources to implement the integrated systems. 

- “^^dates should have a university or technical degree in an 
analytical discipline and good knowledge of systems development and 
project management in the area of multicurrency investment accounting 
and perform ^ m ■ - • - “ 


irmance analysis. Considerable senior managerial experience 
in i initiating, structuring and running the latest computer and 
communications technology as applied in international financial 
institutions is necessary. 


We arc offering an attractive compensation package, including 
salary and complete Middle East benefits including housing, car and 
passage-paid home leave. Knowledge of the Middle East is useful 
but not essential. 


Please reply in confidence with full career details to: 


St. James's Corporate Consulring, 

Box FT/952, Sc. James's House. 

4/7 Red Lion Court, Sect Street, London EC4A 3E8. 


Institutional 

Sales 


HONG KONG 


Expanding firm of stockbrokers in Hong Kong 
seeks aggressive broker with at least two 
years’ experience of institutional sales to lead 
a vigorous team. 


Excellent prospects leading to directorship 
and substantial remuneration package will 
reflect the importance of this position within 
the organisation. 


Applications to Box A9186, Financial Times, 
10 Cannon Street , London EC4P 4BY, should 
include the candidate’s detailed curriculum 
vitae and will be treated in full confidence. 


Foreign Exchange 
Advisor 


Istanbul 


Negotiable Salary 


Following the Eberafisation of 
foreign exchange regulations, our 
client a prominent Turkish Bank 
specialising in trade finance, 
intends to establish a leading 
presence in the foreign exchange 
market 

To spearhead this activity; they 
seek a seasoned Treasurer /FX 
Manager, preferably in his fifties, 
with at least twenty years experi- 
ence in aU aspects of foreign 
exchange and money market 
operations. Previous experience 
in foe establishment of offshore 
trading units would be an added 
advantage. 

The successful applicant will 
initially be required to develop a 
plan for foe Bank's entrance to the 


market with particular concentra- 
tion on profitability in the context 
of local market conditions. He 
should also be able to present 
reports and recommendations to 
management for approval 

In view of the nature of these 
responsibilities, the successful 
applicant will possess tact 
patience and diplomacy, together 
with inherent teaching abilities. 

If you are interested in this 
challenging and exciting oppor- 
tunity. please send a full C V in 
confidence to: 

Boy Webb, Jonathan Wren 
Inte rnat ional Ltd. 

170 Bishopsgato, London 
EC2M4LX. tab 01-623 1266. 
tlx: 8954673 WRENCO. 


London * Sydney • Hong Kong 



Jonathan Wren 


International Ltd 


Banking Consultants 


Marketing 

Professionals 


The HoagkoogBank Gran, with its subsidiaries: and assoc* 
among the fifteen Ingest offi the world's banking nouns. With 
3 100 offices in 55 conttrica and naif of around 45.000 il h 


1 55 cmmlffc* and saff of i 
excess of £50 billion. 


asodmles, ranks 
With more tea 
45,000 a bw uses m 


of varied marketing research experience. Thii experience shodd 
~~ > have involved both customer and industrial research in 
company and an agency. 


The Group is now strengthening the department in Hong Koogaibkh 
supports the development of marketing and marketing departments 
waridwid& TTiis presents an exdliqg opportunity for raartetiiig profes- 
sionals to join usaodwoikalaf^sdeeiqrerieiiced bankers in this import- 
ant activity 


Colne TroinPt 

(HKS 275,000 pa-tax paid) 


Manager RetaBMaifcetmg 
(HKS 350,000 pa - taxpud) 


International 

Banking 


This appointment nil be concerned with naftc&ig to pepooil customers. 
A primary rcsponsbffirywiB be to encourage innovation in the v»ay «e look 
at market segments, in product devdopment and in above and below ibe 
fine promotion. 


This a ppointment aril be located m the groups Training and 
Management D e v el op m ent depa r t men t but with dose Enks to 

b^^^ocor^ratec^^mm^^^^anwffl^rdv^lstan' 
rial travel atouad the Group. 

Candidates, preferably aged 30-40, should have at least three years 
experience of selling to industry m a senior level and three yean 
experience of framing otbento do so. Ideally you shonld also haw 
both practical experience of. and training experience in, sales nego 
riatioa sod ales management. 


The posiiioa wffl be Happened by a small tom of hankenand wiB invoke 
travel around i 


Hong Kong 


I the Group; 

Candidates, preferably yd 30-40. sfaouM tore mhsfantM ex p erience in 
cons u mer gcods marketing at both product and marketi n a manager leveL 
Whflst experience in the ilwiiclri service s fcidashy would acarty be athan- 
lagcous mis b less im portant itm» proven marketing experience in other 
industries. Salary is floobie and for those with t oos idc ia blc experience 
could exceed the above ievcL 


; is substantial 

and longer term career prospects are exeeflenl. There wffl be an 
initial two year contract winch may be corrected to per man en t 
employment by trnmaf a greement. 

b addirioa lo te tax-paid salaries hnScated there is an attractive 


Researcher 
000 pa - tax{teid) 


inodarioo, education aOowance. six weeks' annual leave with free 
return a i r tr a ve l lor the whole tmrifrgtatui(y and homing finance at 
a preferential rate. 

Please write with hiH curriculum vitae by 13 November 198S. to: 
Int enm ti ooal Reerukroent Officxr.Tbe HonriuantBank CJroup, 99 
rBi^l<^hCl2ridOA“rar01=638236erHxi2»2-^-* * 


" HonekoneBank 

nc and man iremp. research atenckl and fatenattio£ ■ “LJ 


tthetehuiahd 
include 


This appointment win 
ate marketing »«iwt 
research needs, _ 

reseanA findings. It wifl also involve estabSshing and tnairttaaiinga 
marke ting infonnaiion d ata base. 

C a n did ate s, preferably aged 27-35, should have at Inst five yean 


Tie Haagkmgaad *!■■»>■ BsakiagCarputi— 



The Chase Manhattan Bank N.A. is the third largest 
American bank whh worldwide representations. The Regional 
Office of res General Auditing Department in Frankfurt/Main. 
Germany, ts looking for: 


Bank Auditors 


TASK: 


To participate in audits of the Banks'- German Subsidiary and 
Branch Office. The responsibilities of the Frankfurt Regional 
.Audit Office also include Branches and Subsidiaries in other 
European. African and . Middle East countries. Audits comprise 
financial audits, data centre reviews and audit software 
development. 


QUALIFICATIONS: 


— Candidates should hold university degrees, professional 
qualifications and/or experience in some or all of the 
fields of • 


AUDITING. BANKING, ACCOUNTING. 
BUSINESS FINANCE. EDP PROGRAMMING: 


In addition to the above requirements very good know- 
ledge ( both spoken and in writing) of English and German 
b e must. 


Thft candidates should be prepared to travel .to countries 
in Europe, the Middle East and Africa f 25-50 per cent of. 
the time for periods of three weeks). 

Knowledge of the use of personal computers would be an 
'asset. ' 

Age should not exceed 30 years. 


WE OFFER: 


Tib VI ■ 

Excellent salary commensurate with the qualifications and 

experience and attractive fringe benefit programmes. 

. ..... i_i r, /l 


upenems • - — 

. H»hty professional in-house training in auditing (both 

financial and computer related) and banking. 


— Young working 
opportunities. 


environment and excellent career 


Qualified and interested applicants are requested to send their 
curriculum vine, certificates, salary requirements and date of 
availability to: • •• 



The Chase Manhattan Bank, HA, Human Resources 
Department, Attn Mr. Polx, Taunusanbage 11, 

6000 Frankfurt am Main 1, Germany 


Lease Operations 
Manager 


LEADING US BANK 




PARIS 

Excellent salary + normal banking benefits 


A leading US bank, operating in France for roarry years, seeks to recr ui t 

a Lease Operations Manager. 

Your responsibilities will include:— 

9 foe financi al control of two French subsidiaries involved in leasing 
activities 

• budgeting, reporting and performance analysis 

• effectively liaising whh foe .m ar keting group through foe analysis of 
accounting and tax implications of potential dea l s 

• development and enhancement of computerised and manual 
systems 

• advising management on tax planning requirements. 

The successful candidate will have:— 

• gained several years’ experience in a major professional firm or post- 
qualification experience with a majorUS multinational 

• first-rate technical skills in foe accounting and taxation fields which 
will be supported by an ACA, DECS, ‘Grandes Ecoles' or MBA 
qual ifi ca t ion 

• a keen commercial orientation allied to a good analytical capability 

• minimum age of 28 

• fluent English and French language ability. 

Both national and international career prospects offer foe possibility of 

promotion and reward for a candidate achieving success in this post. 

If you are interested in this Paris-based position, please contact James 
Forte on 01-831 0431, or send a complete CV to him, quoting ref. 

1134, at Michael Page International, 39/41 Parker Street, London 
WCZB5LH. 




Michael Ihge International 

Recruitment Consultants 
• Lcndon Brussels New\bfk Sydney 

Amemberofthe'AiklsscmRgePIX^ 


J 


EMPLOYMENT CONDITIONS 
ABROAD LIMITED 


An hnemtUoail associifron of 
•mpwytrt • pre vM t uf- confoterttiftl 
Information to It. mombtr cow- 
fMluu rtladng M wnplsvaiwn of 
itttaM Mod MtieuU woiW- 


■■sat 

WHH. 


And**- HOUM. It WIMM Shut 
London SW3 2TY. Tot 01-361 7151 


INTERNATIONAL APPOINTMENTS 
Appear every THURSDAY 


Rate £37.00 per single column 
centimetre plus V. A.T. 


INDONESIA 


AUDIT MANAGER/ 
SUPERVISOR 


to U.& $40000 

TAX FREE 


Ernst &Whinneys Far Eastern practice 
continues its vigorous growth. Currently a 
feature is the dramatic development of the 
Jakarta Operation. 

In consequence we can offer an un- 
usually interesting; and challenging post in 
atidit management to a qualified accountant 
with upwards of two years relevant post 
qualification experience that ideally would 
include some exposure to practical tax. 

Responsible for a demanding portfolio 
of clients who are Kith international and 
local, you will need a sound technical know- 
ledge, a keen sense of business awareness and 
people skills that are both sensitive and 
diplomatic. 

Initial contract will he for 2 years, 
hut for those demonstrating the necessary 
progress and commitment, career prospects 
within the region as a whole will he excellent. 

Please write initially with full C.V. to 
Barry Compton. 


Ernst &Whinney 

Accountants, Advisers, Consultants. 


Bcder Huuk,I Lambeth Poltfc Ruki.LunJonSF1 TEL’. Til 01 ZAV 


SAUDI ARABIA 


The Ministry of Planning of the Kingdom of 
Saudi Arabia has the following openings for 
qualified candidates in the Sectoral Planning 
Division: 


1. 

2 . 

3. 

4. 

5. 

6 . 

7. 

8 . 

9. 


Sectoral Development Economist 

Agricultural Economist 

Water Resources Development Planner 

Physical Infrastructure Planner 

Transport Planner 

Industrial Economist 

Training Development Planner 

Health Planner 

Social Development Planner 


MlNlHUBf REQUIREMENTS: All candidates Should 
have doctoral degree in related fields with five years' or 
more direct prolessional experience, or master degree 
with ten years’ experience. Preferences are given to 
candidates who are established professionals, with 
national level planning and government service 
experience, particularly is developing countries or inter- 
national organisations. Knowledge of Arabic is a plus. 


CONDITIONS OF SERVICES: The successful candidates 
will be located in Riyadh. Salary depends on qualifica- 
tions and experience. Other benefits include housing, 
education and maintenance allowances, free use of a ear 
or transportation allowance, paid leave of 45 days a year, 
and economy-class return tickets for home leave. 
Interested candidates should send detailed resume with 
salary history, expectations, names of references, and 
availability to: 


The Assistant Deputy Minister for Sectoral Manning 
Ministry of Planning 


P.O. Box 358, Riyadh 11182, Saudi Arabia 
please mark the envelope: 

“Sectoral Planning Professionals” 

Closing date for applications: November 22, 1985 


\ 
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THE MANAGEMENT PAGE: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ / 


A marriage of design 
and business nous 


; I Snack foods 


Feona McEwan on the aims of the School of Communication Arts 


WHEN IT comes to creative 
arts education, Britain would 
appear to be well served. The 

numbers alone are convincing. 
Altogether there are at least 
150 establishments (colleges, 
polytechnics and universities) 
grooming the nation’s creative 
talent that at best is widely re- 
garded as second to none. The; 
are producing so many gradu- 
ates that many have to seek 
work abroad where their talent 
and training are valued— a 
sorry comment, say some 
designers, on the unenlightened 
view of design in British indus- 
try. Yet last month, another 
school, the School of Communi- 
cation Arts, opened its doors in 
London. 


Behind this apparent para- 
dox lies a growing frustration 
in certain design circles with 
the nature of arts education 
and its commercial bent or 
lack of it. It is a controversy 
that has been sparking for 
years, made more acute for 
emerging graduates by the 
harsher employment climate. 
Some colleges have responded 
by introducing courses that are 
more geared to the needs of 
Industry and business and are 
heartily approved by them. In 
advertising and graphic design 
circles, for instance, establish- 
ments like Leicester, Hounslow, 
Preston, Manchester and Wat- 
ford are among those widely 
respected for producing more 
comm erci ally-conscious grad- 
uates. 

“ Students from these col- 
leges are more readily employ- 
able,** says Michael Peters, who 
runs his own consultancy 
group and is one of the new 
school’s founders. “ Others may 
he just as talented but these 
Students understand the real 
world of commerce, what is 
meant by clients demanding 
returns on their design invest- 
ment and what marketing 
means." 

" There’s a terrible gap 
between art school and the 
advertising industry,” says 
John Webster, executive 
creative director of advertising 
agency Boase Ma salmi Pollltt, 
where he has been selecting 
candidates for some 17 years. 
"There's a remoteness about 
many of them. They come ill- 
prepared; they don't even reach 
first base when they arrive.’’ 

So a small but influential 


group of employers (drawn 
mainly from advertising, design 
and photographic fields), 

united in their disenchantment 
with what they regard as an 
inadequate training and pre- 
paration for today’s business 
world offered by the majority of 
art schools, has done something 
about it Together they have 
prompted their industries to 
raise the £110,000 initial costs 
for the new school. 

The result, the SCA. is an 
alternative school of creative 
arts education which is offer- 
ing what its supporters believe 
is not available elsewhere and 
which is being watched with 
keen interest by the design 
education world. It is private, 
certainly, inevitably expensive, 
and unavoidably elitist The 30 
graduate students (eventually 
the school hopes to take 100 
people) will each pay £5.360 for 
the 42-week course, six of which 
are spent In industry — and 
there’s not even a diploma at 
the end of it But they will 
work with some of the best 
talents in the communications 
industry — nearly 200 tutors 
have queued up to give their 
services free — and for many 
there will be job offers from the 
schools’ patrons and sponsors. 


Survival 


Most of the students pay for 
themselves (a few are spon- 
sored by their companies) 
mainly through an eight-year 
low interest loan scheme from 
the Midland Bank. 

So how is the school different? 
Its starting point is essentially 
pragmatic: "Britain's survival 
is dependent on the extent to 
which it can apply the highest 
standard of creativity to the 
design and marketing of goods 
and services,” says the litera- 
ture. "Research has shown 
that the industry does not 
simply need inspired bands, it 
needs Inspired minds." 

The school’s radical approach 
to design is the vision of one 
man, John Gillard. its principal, 
whose long list of distinguished 
pupUs now working in design 
and advertising is testament to 
his skills. Peters calls him 
“ the guru of design arts educa- 
tion.” Another founder, John 
Hegarty of agency Barrie Bogle 


Hegarty. has said: " Of the five 
people who have influenced my 
life. John Gillard is two of 
them.” 

Trained as a graphic designer, 
he is a jumping bean of a man 
whose infectious enthusiasm 
fires every imagination it 
touches. How much of the 
support for the school is for 
the man and how much for 
the principle of an alternative 
education is hard to telL Any- 
way, the two are fused in Gil- 
lard, who, after over 20 years 
inside the established educa- 
tional system, found its short- 
comings stifling. 

His views are not those that 
sit cosily in the formal and 
rarefied air of traditional art 
schools. Ask Gillard what is 
wrong with the current system 
and you unleash a spate of 
passionate criticisms. 

He takes issue with courses 
that are too long and too 
theoretical, and teachers who 
are unenthusiastic or even un- 
sympathetic towards their sub- 
jects — such as advertising 
which is still, in many art 
schools, “ a dirty word." 

He is critical of the tendency 
among students to work alone, 
rather than in teams as is the 
norm in industry. At SCA 
pupils work in ever-changing 
groups; they come from all 
ages and backgrounds (the 
current crop includes a 
psychologist, film maker, actor, 
copywriters, textile designers, 
typographers, jewellery de- 
signer). 

Above all, Gillard abhors the 
formula approach to design. 
Too many students, he believes, 
emerge moulded into predict- 
able design straitjackets. “ I 
call it their Mies van der Rohe 
kit or their Mondrian kit . . 
and cites a recent college dis- 
play where all the work was 
** out of the one mould, only the 
colours and the typefaces were 
different” 

Students should be treated as 
"heads who can think rather 
than hands that can draw,” says 
Gillard. He suggests that there’s 
too much concentration on how 
something is done rather than 
why, and on the technique 
rather than the content 

Research, business manage- 
ment, creative studies, layout, 
art and design appreciation, 
marketing. social problem 
studies, all go together in 



An ‘adults only’ pioneer 

Nick Garnett explains how Derwent Valley boosted a sector 


John Gillard; long list of distinguished pupils 


Aojw Taylor 


Gillard’s curriculum, in the 
belief that fresh solutions only 
come from cross-pollination of 
ideas. 


"We must find new ways of 
resolving problems not depen- 
dent on the past or what’s 
fashionable but anticipating the 
future. The first thought of 
design is wbo is going to use 
it, who it is aimed at A beauti- 
ful building is all very well, 
but if It's lousy to live in it 
is an ineffective design.” 

This empirical approach to 
design is echoed in Leicester 
Polytechnic where the Govern- 
ment has invested £75,000 to 
develop courses in design man- 
agement This covers educating 
managers to regard design as a 
corporate competitive tool/ 
resource as well as teaching 
designers to use management 
techniques to aid their design 
work. Head of graphic design, 
Wendy Powell, who believes die 
is tiie first to hold such a post 
from a marketing and design 
background, explains the prob- 
lem: "We’re good at producing 
students wbo turn ont well 
crafted artefacts and designs. 
What we are not good at is 
solving clients' broader prob- 
lems. For example, we can de- 
cide whether to use a red or a 
blue colour or the definition of 
a line, but we're not so used to 
tackling problems such as a 
client whose profit margins are 
being squeezed, and who wants 
well made packaging for pro- 
tection, with well presented gra- 
phics to attract consumers and 
good stacking ability for a 
distributor who is worried about 
profits per square foot ...” 

Philosopher of the creative 


ISN’T IT 

THE FOOLISH MAN 
WHO KNOWS THE PRICE 
OF EVERYTHING AND 
THE VALUE OF NOTHING? 


Thanks to drastic discounting on their advertisement ratecards you can 
advertise in most national newspapers for what could appear to be bargain prices. 

But what exactly will you get for your money? - 

Advertise in The Times for example, and you will reach . ^ :* 

a mere 452,400 owners of stocks, shares and unit trusts. 

Less than half the 934,500 Daily Telegraph — * 
investors. Advertise in The Guardian and you will . r 

Of course, you could advertise inboth 
but you still wouldn’t reach as ^ 

many AB businessmen, inves- 1 pi 00 

tom and opinion leaders as you 5 45a40 Q ^ 

To find out more about the Daily i 0 _ ^ Jl 

and its readers, ring Garry Thome on 01-353 4242. 
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IT COSTS LESS WHEN YOU’RE BUYING RESULTS 


process Gillard may be, but it is 
his commercial sous that makes 
him such a valuable asset to the 
communications industry. Work 
at the SCA is for real. Forty 
per cent of the student^ time 
is spent on live projects with 
real deadlines and real clients, 
a proportion he claims is unique 
in UK arts education. 


So what is the students’ 
verdict so far? After just six 
weeks there’s no mistaking 
their enthusiasm, though they 
admit they didn't exactly know 
what they were m for. Miranda 
Snow, a 25-year-old postgradu- 
ate textile designer from 
Winchester School of Art and 
the Royal College of Art, criti- 
cises too little contact with 
industry in her previous 
courses, where there was an 
ivory tower approach to design. 
" If students looked enthusiastic 
they were frowned on ... in my 
first week here I bad to draw 
up a questionnaire for a cor- 
porate identity project for a 
client and go into the streets 
asking consumers their 
opinions. I'd never done any- 
thing like that before.” 

Monique den ton, who has 
already completed a pre-art 
school one-year foundation 
course, reckons the course is 
teaching "how to think in 
detail. Before you’d be given, 
say. a kettle to design and you’d 
go off and work alone. Here 
we’d have to research it, find 
out what people want from a 
kettle, why it should be a 
certain shape and so on. Also 
we're taught how to sell our 
work; bow to present a project 
or a portfolio. No one bothered 
before." 


IRON ORE, limestone and coke 
were the raw materials that put 
Consett on the industrial map 
until B$C rubbed it off by shut 
ting its steel plant. 

Stoneground maize, vegetable 
oil and chili powder are the 
ingredients now giving tbe 
small Durham town a new if 
very much smaller slot in a 

quite different industry. 

To some of the senior 
managers in the business of 
making and selling food Consett 
means only one thing — a crazily 
named, eccentrically-packaged 
snack food which has written a 
chapter for itself in' the history 
of nibbling by helping to change 
the market. 

In less than three years 
Derwent Valley Foods with its 
distinctive Phileas Fogg brand 
has been a key player in creat- 
ing and feeding a demand for 
what might be called "adults- 
only " snacks. 

Giants like United Biscuits 
and Nabisco have had no 
choice but to take notice of the 
brightly packaged tortilla and 
corn chips, Shanghai nuts and 
garlic spiced hied bread 
("mignons morceaux”) churned 
out from its small factory by a 
workforce of just 90. 

United Biscuit's KP, which 
has cornered the biggest chunk 
of nut sales. Is now testing its 
own Ameri can-style corn chips, 
three years after Derwent 
Valley brought out a s imil ar 
product 

"We admire them for taking 
the risk, scoring with creative 
branding and taking adults into 
more adventurous areas other 
than nuts and biscuit nibbles,” 
says a marketing manager of 
one of the industry's big com- 
panies. 

"They have done some good 
pioneering work though they 
are not the sole reason why this 
market has developed,” says 
another manager in the in- 
dustry. "I think it was begin- 
ning to move in this direction.” 

Set up in 1982 on the back of 
huge regional aid available in 
that distressed area of the 
country, Derwent Valley 
remains a minnow. Its turnover 
of £4m is around 0-5 per cent 
of the UK’s total snack food 
market worth £700m-£800m a 
year. By comparison Nabisco, 
whose snack foods include 
Walkers, Smiths and Tudor 
crisps (and now Scampi Fries, 
a Phileas Fogg competitor) 
notched up sales of £202m. 


. . . Tbe -Board of Management of Akzo NJ4— 

announces that on November 5. 1985 the results 
for the third quarter of 1985 were published. 

Copies of this quarterly report may be 
obtained from the London Paying Agents: 


Barclays Bank PLC 

Securities Services Department 

54, Lombard Street 

London EC3P 3AH 

and 

Midland Bank PLC 
International Division 
Securities Services De partm ent 
110-114 Cannon Street 
London EC4N6AA. 


or at the offices of 
Akzo N.V. 
Velperweg 76 
P.O. Box 186 
6800 LS Arnhem 
The Netherlands 


A 


Akzo 


Arnhem. November 6, 1985 


FINANCIAL TIMES KEY ISSUE BRIEFS 


Changes in the 
UK Securities Market 


I mp ort an t new report outlining the realignments of 
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the Stock Market, providing a short synopsis of each deaL 
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Vet Phileas Fogg (named 
after tbe principal character in 
Jules ' Verne’s Around the 
World in Eighty Days) is per- 
haps tbe biggest selling brand 
in the "adult only sector.” It 
has a much higher profile than 

its output should warrant. It 
hugs shelf space In some of the 
best supermarkets and 
delicatessens, particularly in 
the south-east Its Java crackers 
can be found inhabiting the 
foodbowls of company board- 
rooms. Southern TV adverts 
starring Barry and Yvonne 
from the TV series HU-De-Hi 
convey the distinctive recipe of 
quality and snobbery that 
makes Phileas Fogg the After 
Eight of the salted crunch. 

Derwent Valley's shrewdness 


snacks of the “ adult-only “ 
variety bn or coming to .tiie 


‘ Giants like United 
Biscuits and Nabisco 
have had no choice 
but to take notice . . .* 


has not shielded it from crises. 
At the end of 1983 it had a pro- 
duct but virtually no sales and 
was almost drained of cash. In 
the middle of last year it 
doubled its workforce in four 
months, expanded factory space 
and redesigned its production 
line. Chaos ensued. 

“We lost control," says Ray 
McGhee, the 44-year-old market- 
ing director. "Sales and pro- 
duction were out of synch. We 
thought we were making money 
but we weren't Waste was 
being churned out and profits 
were zilch.” .The company now 
says, though, that these prob- 
lems are well behind it 

Of Derwent Valley's four 
founders, including chairman 
Roger McKechnie, three had 
experience in tbe industry, 
mainly with Tudor. That cer- 
tainly helped the company plot 
a classic path through the four 
stages of marketing — finding 
a market producing the right 
product packaging it smartly 
and choosing the right outlets 
(or being lucky enough to have 
the right outlets choose them). 

"No one was going for the 
upmarket adults with the 
money to spend and who were 
looking for new products,” says 
McGhee. 

In fart. Smiths Crisps’ one- 
time owner General Mills had 
tried to sell Mexican style and 



SCOTCH FOR XMAS 


Large quantities of Old Scotch Whisky 
available at only £74.00 per case 
including V.A.T. and delivery 
Some wines also available 
Telephone 0283 217954 for details 


A truly personalised gift 
from your company. 





phzarfl&voured adult snacks a 
decade before without too much 
success. . Thera were also a few 


variety bn or coming to .tire f 
market like Peak Frean's Twig- 
lets, Planter’s Sesame Nut 
Crunch and Cadbury’s Stackers. 

Once the idea of an adult 
snack had taken root, the nest 
thing on the Derwent Valley 
agenda was the product and it 
was to the' US that the four 
founders looked, even taking 
ingredients from a Californian 
supplier. 

The name was a bit of a 
problem. Vasco da Gamma and 
Marco Polo mercifully con- 
signed to the reject bin, 
Phileas Fogg was selected to 
go with the slogan "first class 
snacks from around the world." 

Expensive-looking polypropy- 
lene packaging was chosen and 
some corny letters made up 
from Mr Fogg to bis "Dear * 
Aunt Agatha ” printed on the y - 
back of the packs. 

By the end of 1983 the com- 
pany was ready to sell Its corn 
and tortilla chips. Unfortu- 
nately nobody was ready to buy, 
Derwent Valley approached the 
upmarket multiples but they 

were a little sceptical, though 
they liked the idea. 

Tbe International Food and 
Drink Exhibition in London in 
early 1983 broke the ice and 
some of Derwent Valley's out- 
put was purchased by Sainsbury 
and Safeway. Waitrose needed 
a little pushing. Marks and 
Spencer, which had received a 
box of supplies at the end of 
the previous year (“ We had to 
ring them to find out who to 
send it to,” says McGhee) 
also decided to stock some of 
the companies’ products 

When the company was set 
up, advertising had to rely on 
the attractiveness of its packs 
but it now has a yearly adver- 
tising budget of £400,000 >j 

directed at tbe A/B citizen. * 

Though Its turnover in the 
last financial year jumped £ 2 . 5 m 
over the previous year its profit 
was just £130,000 partly because 
of the outlay on new production 
equipment The company now 
intends to generate more free 
cash while looking for con- 
trolled. rather than spectacular, 
growth. 

“ I think our competitors are 
not sure whether we have 10 per 
cent of a big market or 90 per 
cent of a small market” says 
McGhee. Derwent Valley foods 
is not sura either. ’ 
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Fires of London/Elizabetb Hall 

Max Loppert 


On Tuesday the Fires gave the 
latest In a long and admirable 
series of new. specially com- 
missioned works. It was a very 
good addition: Brian Elias’s 
Geninos, an 18-minute, three- 
movement sextet (for the ex- 
pected Fires* combination of 
two winds, two strings, piano, 
and percussion) that takes as 
its subject the universal, ever- 
lasting - potency of dance 
rhythms {the title is anci en t 
Greek— “ crane dance ’’ ). 

'Various dance metres pene- 
trate the substance of the 
music, in a way that is deep 
and subtle rather than obvious 
or continuous, and that sug- 
gests a reflection on a subject 
rather than a simple demon- 
strat ion of it Elias has dis- 
covered ways of producing 
dramatic tensions between the 
dominant ' harmonic material 
and the rhythmic (in the first 
movement these flower into 
brilliant episodes charged with 
a single instrumental timbre — 
bass clarinet, piccolo). The 
working-out has movement, 
excitement, delicacy, subtle and 
satisfying shape: even at a first 
encounter it was obvious that 
the piece has the power to hold 
an audience, to keep it intent 
on the unfolding trains of 
thought Gunther Bauer-Schenk 
was the conductor. 

The rest was a blend of Fires 


familiar fin its idiosyncratic 
programme combinations, made 
up by, among other things, 
some piquant Maxwell Davies 
fiddle-dance arrangements from 
The Two Fiddlers, and the 
etiolated Piano Trio, 1971, of 
Edison Denisov) and Fire® un- 
familiar. For the first time (I 
believe). In Ha life-history, the 
ensemble had attracted to itself 
a world-famous prima donna as 
concert soloist 

This was Elisabeth Stfder- 
strom, and though by now j 
no-one should be surprised at ; 
her appetite for exploring all 
kinds of composition for 
soprano (from Miss SdderstrOm | 
I myself have heard a wider i 
span of Western music — Monte- ! 
verdi to Dallapiccola — than from j 
any other soprano of equivalent ! 
suture), it was still a special 
pleasure to witness the con- 
frontation of her fine, illuminat- 
ing artistry and eloquent 
English utterance with Maxwell 
Davies’s Fiddlers at the Wed- 
ding. The closing performance 
of the Shostakovich Seven 
Romances on Alexander Blok 
poems was perhaps less success- 
ful — rapport with the Fires 
piano trio was less dose, vocal 
intonation wavered, and tension 
was intermittently loosened. But 
one would certainly welcome 
more Sdderstrtim London 
appearances of this sort. 


Extemporary Dance/The Place 

Clement Crisp 


Extemporary Dance Theatre 
has, in the past, shown liveli- 
ness In producing new work 
that challenged the conventional 
view of what a- dance company 
may provide for its public, and 
may even' consider to be 
“ dance ” or “ theatre.** Its latest 
programme, as part of Dance 
Umbrella on Tuesday, was in 
many ways disappointing. 

Richard Alston has created a 
new work, . Cutter -whose 
procedures— so it appears — 
mark a parallel if not always 
an Inter-action, between: music 
and dance. Ihe score by John 
Marc Gowans sounds for much 
of the time like a large piece 
'of industrial machinery 
serenading its beloved. Hie 
dance seems at first to be an 
arid restatement of Alstanlsms, 
but in a tough solo for the 
gifted Jon Smart, and in a hard 
and bouncing sextet; movement 
cuts through mannerism to 
show the choreographer work- 
ing at his best , 

The other net* piece Is by the 
American expeiiaeataDst^ KaHe 
Duck: I Tnistmst works where 
a programme note tells us that 


the cast are making “mental 
and physical ** links, even if we 
are not, and in On ihe Bread- 
line links are at a premium for 
the viewer. There is no purpose 
in detailing the wearisome cata- 
logue of games, chatter, incon- 
sequentialities and lumpen 
movement that fill out the 50 
minutes of this fatuous exercise. 
Reportedly the result of im- 
provisation— that deadliest of 
weapons for the amateur and 
the pretentions — it involved a 
hospital bed, ambulant musi- 
cians, water, and those inepti- 
tudes of performance that tell 
us that chaos is come again. 

Were there some sense at the 
end that , a theatrical point has 
been proved, that from these 
alack-witted antics one might 
find a pattern or a point; the 
event might be bearable. I 
could discern nothing save the 
grossest self indulgence, and 1 
note that the Arts Council, the 
British Council, four regional 
arts associations and five pri- : 
vate spqnsors^fund- Extempot„ 
tty: 1 trust they feel that Miss ] 
- Duck' has given them their 1 
money’s worth. . . 


London Philharmonic/Festival Hall 


Paul Driver 


Yevgeny Svetlanov’s concert 
with the London Philharmonic 
Orchestra -on Tuesday night (he 
makes another appearance con- 
ducting the orchestra next 
Tuesday at the Festival Hall) 
contained some unhackneyed 
repertoire but did not amount 
to a very novel or distinguished 
musical experience. Routine 
playing dominated the evening, 
while the most unfamiliar item 
—Glazunov’s Lyric Poem Op 12 
— proved to be itself a very 
routine orchestral inspiration. 

The opener — Rimsky -Kor- 
sakov^ Prelude' to his last 
opera. The Legend of the In- 
visible City of Kitezh— was a 
charming brief evocation of the 
rustle of nature, and pleasantly 
caressive of the audience; a 
sort of non-declamatory anti- 
overture. Then cMae Alfred 
Bren del's interpretation of the 
third ■ piano concerto of 
Beethoven; fine .indeed, hut 
spoiled by insufficiently refined 


orchestral accompaniments. 
Bren del’s first movement had a 
strong purposive eloquence, 
and a cadenza which was 
remarkably stylish and impas- 
sioned. EUs second movement 
was.. full of rapt intellectual 
love; in his third he had plenty 
of lively fresh remarks to make. 

The orchestra responded a 
little more vitally to the unfami- 
liar drift of the Glazunov work, 
an Andantino for large forces 
begun in 1882 when he was 17. 
But it came across as no more 
than: the innocently meander- 
ing exercise of a tyro. 
Tchaikovsky's Francesca da 
Rimini was sternly driven , by 
the genial-seeming Svellanov, 
and reached a mighty climax at 
the end; but neither conductor 
nor orchestra on this occasion 
managed to imbue its graphic 
substance with real plausibility. 
What was swirling . about, 
though splendidly, was stage- 
smoke. 


Arts Guide 


Exhibitions 


TOKYO 


Art of Dtmfaauiff.oo 
This addition 


i ms * _r . _ 

frescoes from the remote Duhuang 

caves in Western China- TokyoFbjl 
Art Museum. HachwJj, one boor 
from Tokyo. Ends Nov 24. 

Van Gogin Over 100 cols, sketches and 
prints, some reflecting his interest 

taJapaneseWtfiweprtote'N^ 
al MuaeuwTaf Western Art m Ueno 
Park. Tbeparkisp^aant 

from the city concrete, one of To- 
kyo's few open SP*****®* au- 
tumn is evident. Ends ^ 


eraos use of the H i t U s 


bit of geometric abstract art of the 


THE ARTS 


London galleries/William Packer 


Sons of Ulster/Belfast Festival 


Glamour of the society portrait 


Michael Coveney 


Two important and largely 
loan exhibitions now occupy 
private galleries in the West 
End. Society Portraits, which 
takes its glamourous and often 
seductive material through the 
period from 1850 to 1939, is 
split between Colnaghi in Old 
Bond Street and the Clarendon 
Gallery- round the corner in 
Vigo Street (until December 
14). No theme or principle 
governs the division, but only 
the exigencies of the hang, so 
that either part is fully compre- 
hensive and may be taken by 
itself. By nature of the gal- 
leries themselves, however, the 
experience they afford is en- 
tirely different, the Clarendon 
smaller, even domestic, and full 
of light. Colnaghi the more 
consciously impressive, substan- 
tial and enclosed. 

It is the Clarendon that con- 
tains what are perhaps the two 
most important works in the 
entire exhibition, Sargent’s mag- 
nificent portrait groups in the 
grandest and most pyrotech- 
nics! manner of Lady Meyer 
with her children of 1896, and 
the three Acheson Sisters be- 
neath the orange tree, of 1902. 

But brilliance is everywhere, 
as we should expect of an 
exhibition that takes its pick 
of Sargent, Lavery. Blanche, 
Sbanon, de Laszio, Helleu, 
Nicholson, UcEvoy. Jagger. 
Orpen. M minings, and so many 
lesser lights, in their Edwardian 
and early Georgian heyday. To 
start as we do here with the 
mid-Victorian proprieties of Sir 
Francis Grant, George Rich- 
mond or Lord Leighton, and 
end with John, Kelly and Phil- 
pot might too easily be assumed 
a course in evitable decline 
from the merely worthy through 
slickness and extravagance to 
the meretricious; but too many 
of these artists have for too 
long been disregarded, and if 
there is decline this exhibition 
suggests it has been only in a 
falling off in brave and 
imaginative patronage in ask- 
ing good artists to do the job. 

We do not need to argue that 
here are latterday Gains- 
boroughs or Van Dycks 
(though Sargent's stock has 
certainly risen spectacularly in 
recent years) to accept that 
what we see is excellent and 
admirable in Us kind and full 
of delight. Shannon’s Lady 
Diano Manners as a young girl, 
and McEvoy’s image of her a 
little later, now Diana Cooper 
and off to the party, are 
ravishing things by any stan- 
dards; and what could he more 
perfectly stylish than Mannings’ 
self portrait -wftfc-bis wife- on 
horseback,-- or - more — quietly 


affectionate than the Jagger of 
his wife alone. Smaller things, 
as so often, are the more 
exquisite and J>E Blanche's 
study of a seated girl with a 
swirl of skirt the best of all. 

* 

Just into Cork Street. Browse 
& Darby are showing (untit 
November 30) some ■ three 
dozen paintings and drawings 
by Philip Wilson Steer, close 
contemporary of Sickert and 
like him undoubtedly a great 
artist, yet one wbo has 
remained not only curiously 
parochial bur undersung in his 
reputation. We serve neither 
our artists nor ourselves par- 
ticularly well by being so 
grudging and apologetic about 
oar painters, and in Steer we 
have one who had he been 
French would stand high and 
secure in the post-impressionist 
pantheon. No one is more sure 
and delicate than he in the 
study of the female model, the 
touch light and free, the taste 
exact that pitches charm and 
sensibility against direct obser- 
vation. 

There are examples here 
from the 1890s, three small 
studies of Rose Pettigrew who 
sar to many artists at the time, 
that are quite as fine as any- 
thing across the road in Socielg 
Portraits, small as they are. The 
girl in white putting on her 
shoe with an odd. headless self- 
portrait at the easel behind, is 
positively Degas-like for speed 
and confidence in statement and 
composition and suggestive 
power. There are also several 
very fine landscape paintings 
and studies including some of 
the Walberswick seaside works 
and also a magnificent painting, 
free in its handling and again 
of a size that belies its 
grandeur, of the view from high 
above the river looking down to 
old Ludlow bridge. 

•k 

Across the road. Seven 
Artists from Sheffield fills the 
Piccadilly Gallery (until 
November 23). The Sheffield 
College of Art, now part of the 
Polytechnic, has a long and 
distinguished record for the 
artists it has produced, and 
these seven have all been 
associated with it, whether as 
teacher or student, within the 
last 30 years. All are figurative 
painters and all produce work 
oC a kind with which the Col- 
lege has become increasingly 
identified, a poetic realism that 
moves sometimes quite strongly 
towards surrealism. 

. Three are recent graduates, 
whose turn no duobt will come, 
-tat-tav-the- moment- -the- four 
- older ~ arti sts a r e th e - ones to 



David Jagger’s portrait of his wife, Kitty 


rec omm end: Val Archer for her went on to achieve some post- 
lace tablecloths and billowing war distinction, but most of the 


net curtains; Rosie Lee — who others, if they were not actually 
is already one of the gallery’s forgotten have remained cam- 


stable — for her symbolist paratively obscure. Here the 
gardens and still-lifes; Brian emphasis falls happily on them 


Peacock for his more playful, for once by virtue of some 
ironical and elegant surrealism delightful and substantial 


in fragments of beach and play- things. Morland Lewis, who 
ground; and Terry Lee for his died in North Africa in 1943, 


The Belfast Festival at 
Queen's, the 23rd since 1964. 
opened on Tuesday nigbt with 
a performance in the magnifi- 
cently restored Grand Opera 
House of Frank McGuinness's 
Obserre Ihe Sons of Ulster 
Marching Toircrds tiic Somme, 
a play much praised at the 
Dublin Abbey where Jt was pre- 
miered earlier this year. The 
praise was well placed. This is 
a poetic and powerful elimina- 
tion of Protestant history and 
aspiration all the more remark- 
able for being the work of a 
Catholic writer from Donegal. 

Just as life in Northern Ire- 
land is much to do with coming 
us terms with the past, so the 
best Irish theatre will reflect 
that struggle and anguish. 
McGuinnets frames the action 
in the memory of an Ulsterman 
who survived the carnage on 
Flanders field. Ray McAnaUy as 
Pyper recounts how he Joined 
up to die but returned, a failed 
hero, to manage the family 
estate. He conjures his younger 
self and seven other volunteers 
in the Ulster Division in front 
of a huge Ulster flag and its 
defiant red hand. 

The key historical fact is that 
the Ulster Volunteers believed 
They were fighting not so much 
the Hun as the Fenian, that the 
empire's foe was also Ulster’s 
foe. Patrick Mason's beautifully 
controlled production conveys 
both the passion and the futility 
of their grim sacrifice, trans- 
forming what at first might 
! appear to be a mundane 
barrack-room comedy into a 
moving examination of political 
and religious Impulse. 

The play is generously In- 
formative about the Protestant 
culture and is written in a 
heightened, often btblical style 
that is made physical in the 
second act sequence of Inter- 
cutting duets. Here we see the 
ex-preachcr taunted for his 
claim to embody the Church 
rather than to represent it; a 
couple of Belfast Orangemen 
comically addressing the Grand 
Master of the Lodge over a 
large drum; a nervous soldier 
urged to cross to the other side 
of a perilously swaying bridge; 
and the young Pyper confessing 
how he drove to suicide a Paris 
whore who believed in him as 


a god. Behind these scenes is a 
determined wrestling match 
between the soldiers and the 
identity of Cod and that rela- 
tionship as manifest In political 
affiliation and loyalty. 

On the eve of battle the men 
lake a satirical rise our of 
Patrick Pearse's Republican 
declaration in the Dublin Po*t 
Office and re-enact the Battle of 
the Boyne with the Kings, 

’William and James, inadvert- 
ently defying the script in 
boisterous horseplay. The River 
Somme will cany the soldiers 
home to heaven, back to Derry 
and Armagh, Tyrone and 
Belfast. This sustained hymn of 
ecstatic self-deception, of com- 
mitted religious fervour, is 
then topped with the wonderful 
image of the division fixing 
bayonets and donning organe 
silk before jumping eagerly to 
oblivion. 

Finally, Mr McAnally returns 
to Join his younger self, played 
with a fine sardonic edge by 
Bosco Hogan, in a dance through 
the deserted Temple of the 
Lord. The evening hod begun 
with an appeal across the years, 
inviting the Somme heroes to 
rescue Pyper from this bloody 
province. But no help is forth- 
coming beyond the bandaging of 
the bloody ham) alter Pyper has 
unceremoniously punched one 
of the chirpy Orangemen way 
below the belt. 

The violence of religious 
eon vie! turn is best expressed m 
Tom Hickey’s fanatical ex- 
preacher, a sinister, angular 
fellow whose correct and 
cynical movements in a pair 
of trousers whose bottoms hover 
several inches above his shoes, 
arouse immediate suspicions. 

Mr Hickey, whom 2 recall 
giving a spectacularly expres- 
sive performance In another 
imposing God-baiting play. 
Thomas Murphy’s Gigli Con- 
cert. is one of Ireland's most 
brilliant actors. Here he gains 
his effects with glacial position 
os opposed to hectic movement, 
and the sight is riveting. But 
the company is altogether dis- 
tinguished: Niall O'Brien and 
Lore an Cranilch both bring off 
impressive emotional break- 
downs and Michael Ford Is a 
dynamo of pent-up menace as 
the critical insider. 


exquisitely observed and atmo- stands out especially for his 
spheric romanticism, in still- brown study of Lower Regent 


life and landscape. 

* 


Street before the war. There 
is a fine painting by Adrian 


Artists in Camouflage at Da intrey of three men playing 
Sally Hunter & Patrick Seale in dominoes as they while away 


Moteomb Street (until Novem- their office duty, and a cham- 
ber 29), is another intriguing Ing and forceful water-colour 


Amazing Dancing Bear/Leeds 

Martin Hoyle 


and enjoyable mixed exhibition, by Edwin La Dell of his wife 
It shows the work of artists who in uniform at the piano. The 


served in the Camouflage Unit large watercolours by Richard 
during the Second World War, Seddon of desolate country 


and much of it dates from that parks and gardens, of a Paul 
time.' -Robert- Medley,- Claude -Nash-1 ike airy wistfulness, are- 
Rogers and Julian Trevelyan all very beautiful.* 


New York theatre 

Frank Lipsius 


Last seen in 1982 at the 
Guthrie in Minneapolis, Andrei 
Serban’s production of The 
Marriage of Figaro brings to 
Broadway’s Circle in the Square 
the effort to set against Mozart's 
opera a lively contemporary 
production of the Beaumarehias 
play, translating the iconoclas- 
tic and revolutionary spirit of 
the original with skateboards, 
skates, ghetto-Waster radios and 
other apurtenances of youthful 
rebellion. 

The major conceptual change 
Is having a virile and attractive 
Count Almaviva in the form of 
Christopher Reeve chasing a 
worldly hut faithful Suzanne, 
played by Mary Elizabeth 
Mastrantoxtia. In order to keep 
Suzanne’s mind on her energe- 
tic, but In this case rather 
wimpy Figaro (Anthony Heaid), 
Reeve plays the count as a 
handsome John Cleese — bumb- 
ling, naughty, embarrassed, and 
ultimately endearing though 
not the sexy catch one expects 
of Superman. 


Reeve is particularly effective 
when he briefly steps out of 
Family Towers to do an im- 
passioned and sensible speech 
on a wife's duties to hold on 
to her husband, the only chance 
he has to show off more than 
imitative skills. Dana Ivey as 
the long-suffering countess 
oozes style. 

Heaid makes a bold, and 
seemingly dangerous, effort to 
redeem his Figaro with his soli- 
loquy ou a swing, but his 
character never rises above 
muddled schemer to indicate 
why a pretty young thing would 
choose him over a count with 
all of this one’s assets. 

* 

The title of Tadeusz Kantor’s 
latest work. Let the Artists Die, 
comes from an overheard con- 
versation about Paris real 
estate prices, where the im- 
mortalised speaker resented the 
persistent presence of the 
artists who built up an area’s 
property values. 

Like the ritualised perform- 
ances of a Kantor work, the 


title obviously struck a cord in 
the Polish artist without hav- 
ing a close connection to the 
piece, at least in this viewer's 
mind. The work follows the 
Kantor method of using his 
Polish and Italian-based troupe 
of nearly two dozen to act out 
very visual scenes, here a trun- 
cated but surprisingly full his- 
tory of Poland since the 1930s. 
There are more spoken lines — 
dialogue would not he quite 
accurate — than in Wievole, 
W iepole and The Dead Class, 
his two previous works, per- 
formed, like this one. off-off 
Broadway at La Mama. But the 
lines are in Polish and so only 
rhythmic punctuation to the 
funeral music 
In the first half of the 70- 
minute performance, the 
characters act out 1930s roles, 
as they come forward through 
the simple backdrop of an old- 
fashioned slatted wooden door. 
They represent a cross-section 
of pre-war Warsaw — a woman 
kneeling at a church pew. a 
card player pushed by a waiter, 


a cabaret whore, a worker wash- 
ing his feet In a tub and comic- 
ominous figure of a man with 
a noose round his neck who 
periodically opens the door of 
a latrine where he sits and 
stands to sing cabaret songs. 

Two young boys dressed in 
army uniforms come out, one 
riding a skeleton horse. Sur- 
rounded by half-a-dozen listless 
officers dressed in silver- 
covered uniforms, the soldiers 
push over the civilians. 

The second half begins 
abruptly with the entrance of 
a dynamic, mysterious young 
man whose face is covered by 
his dark outfit of black cape, 
hat and scarf. He seems an 
embodiment of the Nazi terror, 
having two burly workmen drag 
the other characters onto 
wooden racks each with its in- 
genious torture machine. Parad- 
ing in a circle of death, the 
characters filter out, return, and 
in an act of defiance, build and 
mount a barricade to end the 
performance. 


Barry L. Hillman’s prize- 
winning play The Amazing 
Dancing Bear receives its pro- 
fessional premiere at the Leeds 
Playhouse, whose lively season 
has Already included Brenton’s 
The Genius and Frayn’s 
Balmoral. 

An ambitious shot at the now 
familiar genre of what Polonius 
would call the historical- 
didactical, the piece relentlessly 
crams in discussions in the class 
system, economics, sexuality 
and personal identity. Surpris- 
ingly, animal rights play no 
part in this picture of rural 
1814 — no more out of place, 
after all, than the frequent 
references to capitalism or the 
strolling tinker’s tendency to 
wax potysyllabicaUy meta- 
physical to his shaggy 
terpsichorean. 

The small Midlands village is 
on the brink of the industrial 
revolution. Already the role 
of squire has been assumed by 
the local factory-owner. Lud- 
dites are glimpsed in striking 
slow motion; workers agirate; 
change and Insecurity are in 
the air. When a girl is raped 
and killed the stranger and his 
performing beast become the 
victims of violence. 

Much oE Mr Hillman's dia- 
logue sounds like an animated 
text book, particularly when 
the gentry launch debates on 
workers, ownership or built-in 
obsolescence at the rise of an 
eyebrow. Isadora, the squire’s 
daughter, combines healthy 


sexual appetites with a passion 
for politics. These charac- 
teristics merge as she does 
something improbable with her 
parasol while excitedly describ- 
ing a -radical’s rabble-rousing 
speech: in oratory, apparently, 
“ his loins grow firm "—a 
terrible warning against tele- 
vising the House of Commons. 

The author simply overcrowds 
his canvas. Styles clash. Modern 
terminology jars with the 
Austenesque formality of 
Isadora's minuet with her fiance 
— himself a keen appraiser of 
midshipmen and local poachers, 
one of whom he visits in prison 
with seduction in mind, but not 
before the garrulous squire- 
archy has staged an Impromptu 
argument about religion over 
the hapless youth. 

Only in the musings of the 
murdered girl's mother, touch- 
ingly done by Maggie Wilkinson, 
does the writing lose its earn- 
estly informative tone to ap- 
proach something like origin- 
ality. 

Mark Thompson's tersely 
distinguished sets combine flexi- 
bility with atmosphere, and 
John Harrison’s direction, some 
singularly unconvincing vio- 
lence apart, does all possible 
for this dramatised slice of 
Open Unirorsiii social history. 
And my heart went out to Guy 
Henry's epicene naval officer 
wistfully tossing his naughty 
asides to a stolidly unrespon- 
sive audience of Yorkshire 
burghers. 


liuatc/Monday. Open and BaDri/Tuaflitey^ Tbeatm/Wedrwa- 
day. ExhtWBona/Thursday. A satecliVe glide td SB tha Arts ap- 
pears each Triday. 
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Contemporary sale flops 


of Form coven the Rn«a m Cte- 
steacOvitts and American M i nimal- 
ists as well as cdbtem and Baulums. 

Asia. Society: Complementing the Met- 
nnufiias show, Akbafs India con- 
tentrates on the 49-year reign of the 
sixteenth-century Mughal empeifor 
boflt Fateirpor-Sikri and in- 
spired the work* represented ben 
bv 00 paintiiias as well as. metal 
Srk, carpets/and textiles. Ends 
Jan 5- „ . .... 


tottery from Jomon » 

Sea* offer a pleasurable expen- 

particularly the 
SdCUna. Tokyo 
scum, Ueno Museum 

of western Art (Ends Nov. 24). 
CHICAGO 




B * sbnut 

wMlhan Museum ol Arts 
PvXw iX. arrives from 

£%"JSai S50 examples 
numerous 


of Etam covers the Ruslan Gm- 
strurfivists and American Minl- 
utMsti m u*U a* Cubism and Bxu- 
funra. Ends Jan. 

WASHINGTON 

National Gallery: J18 Master Draw- 
ings Irm the fifteenth to fihte- 
teenth centuries tent by the Sued- 
. ish Nattonalmnsemn include works 
fry Durer, Rembrandt, Rnbahs, Tan 
Dyck and Goya- Ends Jan 5. - 

National GaDeryl Treasure 

W ffrtwwi of Britain coQecte 700 ob- 
teets from 200 stately bomra in a 

Kr mounted 

look Eka the qutateswitMataMy 

•prrtwmn. Van PjW** Hbif Bra * 

Turner among as wg 

at Chiaoendale furniture. Moss® 

^rettery ioaarraour. Ends Mat 
inJj,hww The recent aH&ffOriC&I attt 


Sandro Mhmwi Paladlno *"11 
Carlo Mvi* fu>HT-inT>( Kuril! Jftn 5 l 
ITALY 

Mihii; Palazzo della lYiennale: Alfa 
Romeo: A celebration of the compa- 
ny’s first 75 year* with photographs 
of key- figures from its past, with 
project designs and vintage models. 
Ends Nov 10. 

Florence: Muno d> Storis riell* Srien- 
za: A History of Spectacles. Mom 
thaw a hundred pairs of glasses 
from the Zdn foundation (in E, 
Germany). This is the first time the 
collection has been shown jwbEdy. 
Exhibition also includes engravings 
by Durer, Rembrandt **■! Japanese . 
artists. Ends Jan 1L 
Venice: ca’ xeaaniax Warsaw 
1764-1839= From fiellotto to Chopin. 
A vast exhibition in a splendid set- 
ting, organised by the Polish. Minis- 
- try of Culture and the Italian Insti- 
tute in Warsaw: paintings, drawings, 
architectural designs, jcw&lleiy and 
fandture lent by Polish museums, 
Ircon a troubled, but highly creative, 
period of Warsaw’s history. Ends 
Nov 20. 


Kiefer and Bidder continue in 
spirit 

PARIS 

Sir Joshua Reynolds: The artist's first 
exhibition ever In France, organised 
with the 'London Royal Academy 
and British CotmriTs aid. It follows 
the Gainsborough and Turner exhi- 
bitions and acquaints surprised 
French public with -the history of 
English painting and with the re- 
markable and inventive portraitist 
that was Reynolds. Grand Palais, 
dosed The, Wed late opening 
(281 5419). 

Picasso Museum: The 17th century 

' H6tel Sate, sumptuously restored, 
provides a fitting home for the 
world’s largest collection of Picas- 
so's work. It comprises 203 pain- 
tings. 156 sculptures and more than 


tings. 156 sculptures and more than 
3000 drawings and engravings, 16 
collages and 88 pieces of ceramics. It 




xsstssssisSS 

Including lesser known artists roch 
asQaTjofeertocd and Ptttnate Can- 
talupo as Well as the well known 


LONDON 

tbB Royal Acatiauyi German Art hi. 
the 20th Ceatmy - until Dec 2 - this 
is certainly the moat important ex- . 
hibition at the Royal Academy since 
the Post Impressionist Exhibition, 
mtennsef the practical study of the 
art of our own time. But it is a par- 
tial rather tiy»n definitive tr eatm ent 
uf Its subject, more doeely defined 
as the Ff prp |[, * i ‘ rmi *l Tradition m 
modem German Art The pioneer 
expressionists of Die Brfick and Der 
Bteoe Belter - Sdmldt-Rotinff, 
Ndlde, Erchner, Mueller, Macke, 
Maw and Kandinsky, Beckmann.. 
Dtmnd Grosz are the heroes. Beuys 


Is completed by Picasso's own col- 
lection of paintings by Ids friends, 
such as Braque and Matisse, or by 
artists ha admired, Renoir, Ce- 
zaane, Donanier and Rousseau- Mu- 
sfe Picass o . Hfttef Sate, 5 rue Thor- 
igny, Paris 3e (2712421). Closed on 


WEST GERMANY 

T j nlial gnlialiMi, W IHiBlnt - Hiii't- 

Mu&eum, Berliner Str. 23: "Apoca- 
lypse, a principle hope?” - To hon- 
our local philosopher Ernst Bloch, 
on the 100th anniversary of his 
birth, the museum will exhibit 400 
illustrations depicting the end of the 
world, ranging from the middle ages 
to the 20th century. A book by 
P ly h, "Em Priiirip Hoffnusg,” is 
the basis of this show. Among the 
artists are Dfirer, William Blake, Ar- 
oolf Rainer, Marinis Lupertz, Jo- 
seph Beuys and EbZO Coed. Ends 
Nov 17. 

Bertin. Notionalgalerie: Art from 1945 
to 1985. With 500 works by 220 art- 
ists the Berlin National Museum 
will display an extensive exhibition 
of post war art. Bods Jan 12. 

Stuttgart. Neue Staatsgalerie: A retro- 
spective of 81 works of the British 
artist Francis Bacon (bom in 1909). 

The works, covering 40 years, are on 
loan from the Tate Gallery, London. 
Ends Jan. 5. 


Museum of Ethnology, Hek ten p iate. 
Vienna, until Dec 8. 


BRUSSELS 

int Bentos: 20 ilhnninnted manu- 
scripts, An DCth century commen- 
tary on Urn Apocalypse attributed to 
Asturian monk Beatus (circa 775 


AD). Nassau Chapel, Royal Library. 
Ends Nov 30. 


Ends Nov 30. 

Tapiea, ChflKda, Upn Garcia: three 
contemporary artists. Mfmafea d*Art 
Modeme. Ends Dec 22. 

Goya: paintings, drawings, etchings 
from Spanish puMte and private col- 
lections. Muse* Boyale des B eans 
Arts. Eads Dec 22, 


NETHERLANDS 


The Hague. Gemeeutemuteum. A 
glimpse behind the scene* of 18th- 
centnzy opera prod u ction, with 
prints, drawings and scale models fl- 
histreting set design. Costumes, 
stage machinery, and the use of ges- 
ture to h e i ghten the dramatic ac- 
tion. Ends Nov 10. 


lie fame of Victor Hjqja Tb ^mark the 
100th anniversary of the poofs 
deat h, some L000 documents - 
grand and less grand, Incl uding Cflri- 
catnres, porters, photographs, try to 
explain the extraordinary pheno- 
menon of Hugo's glorification. 

Grand Palais, dosed Tue. Ends Jan 
6 (2815410) Petit Palais adds to Hu- 
go's celebrations an exhibition La 
Soldi (fEnoe- tygiaiating of more 
than 300 of the artists drawings and 
200 aUftiaferiuh tohnpng to the BF 
bflothAque Rationale. Petit Palais, 
. dosed Moxu(2&51273) 


VIENNA 

Treasures From Ihe Forbidden (ary, 
Peking: A selection of 120 objects 
covering 3,500 years of Ch ine se his- 
tory from Peking’s Forbidden City, 
the fr™? * r w pwriai palace, now a 

pmgoirm Xt farttidag gold <*nd jade 

pieces, calligraphy of all lands, mu- 
sical instruments, costumes, pain- 
tings, procelain vases, dishes and 
ops from tire Mjng »wd Qing dy- 
nasties, jwintinp i)rt eilfc roUS 
showing the elaborate ritual of the 
court, or members of the royal fami- 
ly at leisure or ao.ooe td their epic 

journeys. This is the last opportuni- 
ty to see the collection in Europe be- 
fore It returns to the Ftebukte’i CHy. 


SPAIN 

Madrid, a selection of 162 XVIIth cen- 
tury pumtfwg w including Ribera. 
Caravaggio, Luca Giordano, Vbccu- 
ro. Cavallino, Pretti, Csracciolo, Sal- 
vatore Rosa. Micro Spodero, Fal- 
cone, etc. Ralado de Vfflahermasa, 
Prado Museum. Until end of Dec. 


Madrid, a retrospective of 200 paint- 
ings, waxes and drawings by master 
Of Cubism Juan Gris (1887-1927) on 
loan by private collections and mu- 
seums of Europe and the US. The 

exhibition offers for th* first time in 

Spain and Europe a good assembly 
of Gris’s best works. Blblioteca Na- 
tional, Sal* Picasso, Pasco recokrtos 

as. Vttiil esdsfPez 


Sotheby's major sale of con- 
temporary art in New York on 
Tuesday evening was a disaster. 
What should have been the most 
valuable painting on offer 
Anna's Light, a canvas by Bar- 
nett Newman, a mass of red, 
20 ft long and 12 ft high, for 
which Sotheby’s was expecting 
bids up to $l.3m, failed to 
attract even a token offer. It 
was withdrawn “no bids,” a 
most unusual event. 

The same fate awaited Frank 
Stella’s Sange de Cristo, which, 
with a length of 42 ft, was the 
largest painting ever offered by 
Sotheby's. Once again its gigan- 
tic size deterred anyone from 
hazarding, a bid. 

The fact that no bids were 
taken on these paintings 
actually improved the look of 
the sale because it meant that 
the lots were not included in 
the "unsold” total. Even so 
the 23 works offered by the Dia 
Art Foundation, which included 
the Newman, was 30 per cent 
unsold at $1,367,575 and the 
general sale which followed, 
which had the Stella, brought 
in $4330.750 (£3,388332), with 
42 per cent unsold. 

Dia actually managed two 
anist records among the chaos. 
The $418,000 which secured 
UniiflmZ by Cy Twombly was a 
high for him. as was the 
$165,000 paid for S AH Green 
Stomps by Andy Warhol. 
; Another Untitled by Twombly 
l went for $165,000. 

A casualty in the general sale 
was David Hockney. His por- 
trait of Christopher Isherwood 


and Don Bachardy was esti- 
mated at $500 ,000-8700,000. 
which would have been an 
auction record for Hockney, in 
the event bidding stopped at 
$570,000 and although this was 
within estimate the vendor 
obviously considered it insuffi- 
cient and the painting was 
bought In. 

A Hockney portrait of Joe 
Tilson and Peter Phillips, was 
unsold at $190,000, and another 
casualty was Clyfford Still, 
whose Untitled was bought in 
at $525,000. Among the pictures 
to sell were Painting iriift ruler 
end grey by Jasper Johns, which 
was on target at $687,500; 
Mark Rothko's Wliire orer red 
at $517,000; Arshile Gorky's 
Untitled at $440,000 and Ocean 
Park No 63 by Richard Die* 
benkom at $330,000. 

It seemed that any painting 
estimated above $500,000, and 
works of the sixties and seven- 
ties, were out of favour, while 
more recent artists did reason- 
ably well. But since the last 
contemporary art auction in 
May was an outstanding success 
there seems little justification 
for the surprise failure, unless 
it is a realisation that prices 
in this market had reached out- 
landish levels. 

There was some consolation 
at Sotheby's topographical 
auction in London. A volume 
of m id-1 9th century Chinese 
watercolours from the studio of 
Ting Qua sold to Spink for 
£36.300, double their top 
estimate. 
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The reforms 
go on 


THE Queen's Speech yesterday 
outlining the British Govern- 
ment's legislative proposals for 
the new parliamentary session 
at least has the merit of con- 
sistency. Most of the measures 
fit easily together. The pursuit 
of farther privatisation of large 
state ' enterprises seems, to go 
well with the intention to 
encourage the sale of council 
flats as well as council houses. 
Each should develop the Con- 
servatives’ aim of establishing a 
wider property-owning, and 
ultimately share-owning, demo- 
cracy. 

Again, the decision to reform 
the operations of the wages 
councils should provide greater 
flexibility in the labour 
markets, while the abolition of 
statutory restrictions on shop 
opening hoars should create a 
greater range of choice for the 
consumer. All that is part of the 
Tories’ long-standing goal of 
freedom under the law. ■ 

It should also be said that a 
Government now in its seventh 
year of office has plainly not 
yet run out of ideas, nor out of 
its original radical reforming 
zeaL The Queen's Speech con- 
tained- too many far-reaching 
proposals to be regarded as a 
victory for the consolidators in 
the Cabinet 

Yet this gloss of saying that 
the measures are all of a piece 
is largely ours, not the Govern- 
ment's. Mrs Thatcher was not at 
her best in the House of Com- 
mons yesterday aftemoo. She 
rose to a climax only in attack- 
ing the Labour Party for pro- 
fessing to support the police 
" while their conference is 
passing anti-police motions and 
cheering to the echo descrip- 
tions of the police as *1116 
enemy'.” For the rest, it was 
pretty dull stuff. 

Dogmatism 

This absence of flair and 
imagination in presenting 
policies could become damag in g 
at some stage. It is as if one 
micro-economic measure has 
simply to be piled on top of 
another until eventually there 
is lower unemployment, better 
infrastructure and an end to 
inner-city Night. Perhaps that 
is.bow^the Prime. Minister has . 
come to see it, but it would be 
better if from time to time she_ 
could describe the wood 3 s welf 
as the trees. 

Behind the proposed 
meausurea there is also more 
than a touch of dogmatism. 
Tbe slogan might be: “public 
sector bad, private sector 
good,” as though the Govern- 
ment will be happy only when 
the last of the public enter- 
prises has been sold off. There 
is very little about what might 
be done to get the public and 
private sectors to work . 
together. The transfer of 


ownership does hot in itself 
guarantee improved efficiency. 

The dryness of this approach 
contains risks. Both the 
Queen’s Speech itself and Mrs 
Thatcher’s elucidation of it had 
two notable omissions: unem- 
ployment and reviving the 
inner cities. The Government 
can reasonably point to its 
efforts to improve the labour 
market to reform training and 
to reduce regulations in busi- 
ness. But the attack on unem- 
ployment . needs to be 
broadened and shown to be the 
centrepiece of its policy. 
Equally,, a chance was missed 
to give priority to preventing 
and removing urban decay. ; 
That is the kind of visible 
measure that can convince the 
public that progress is being 
made. 

Most of the proposed mea- 
sures can be only properly 
judged when the Bills are 
published. The reform of social 
security, for instance, is still 
being discussed despite the 
lengthy review by Mr Norman 
Fowler and the subsequent 
Green Paper. The test will be 
how far it leads to simpli- 
fication of the system and pro- 
duces a decent balance between 
state and private schemes. The 
test on British Gas will be how 
far it can go beyond merely 
transforming a public sector 
monopoly into a private one. 
The promises to .establish a 
new regulatory framework lor 
the financial services sector and 
to modernise and liberalise the 
law governing building socie- 
ties will require the closest 
consultation with, tbe parties 
involved and the closest parlia- 
mentary scrutiny as the Bills 
go through the House. 

FiWp 

There are other measures 
which will need little or no 
legislation, such as a possible 
agreement with Dublin over 
security in Northern Ireland 
and the go-ahead for a fixed 
link across the Channel. Both 
should give the Government a 
fillip in the next few months. 
It also seems determined to 
introduce a tax-cutting budget 
next year. 

Thus after seven years there 
isjoft.particular reasqqjto-bei&e; 
that the Government is tired, 
put of . sorts or . internally, 
divided. Yet its fate is very 
largely in its own hands. After 
the general election of 1983 it 
became quickly bogged down in 
legislation that was 111 thought- 
out. What it must do now is 
get the legislation right on a 
number of very complex 
measures and shoa that there 
is a wider vision beyond a 
aeries of micro-economic 
changes. On the evidence of 
.the last parliamentary session; 
.that cannot be guaranteed in 
advance. 


Major questions 
for Marcos 


M B Mikhail Gorbachev 
will lead tbe Soviet 
Politburo on to the top 
of Lenlin's tomb today to review 
the annual march-past of the 
Soviet army in celebration of 
the anniversary of the 1917 
Revolution which brought the 
Communist party to power. 

For 30 minutes, the new 
Kremlin leadership will watch 
the Kanthnir and Taman Guards 
division, Moscow’s elite garrison 
troops, march through the 
square followed by squadrons of 
tanks, rockets and military 
hardware. 

This display of Soviet military 
strength comes at a time when 
there is decreasing belief in 
Moscow that the summit meet- 
ing between President Reagan 
and Mr Gorbachev in Geneva 
in two weeks time will produce 
much hi the way of aims limita- 
tion, _ though it may stabilise 
relations between the super 
powers. 

Mr George Shultz, the US 
Secretary of State and his 
team of senior US officials, 
spent four hours in the Kremlin 
with Mr Gorbachev on Tuesday 
In a final effort to see what 
common ground exists between 
them. He said afterwards that 
there was very tittle narrowing 
of differences. 

Soviet pessimism has grown 
since President Reagan's speed 
to the UN in which be 
emphasised the Soviet role in 
regional conflicts around the 
world, and not arms control, 
as the prime topic for Geneva. 
Last week, the President 
further underlined his commit- 
ment to Star Wars, the 
Strategic Defence Initiative 
programme the Soviets insist 

precludes azreemen? An limiHmr 


nuciear weapons. 

Mr Shultz’s visit ' to Moscow 
this week produced no sudden 
zig-zag in US or Soviet policy 
and on substantive issues the 
two sides are • very far apart 
**It is difficult to imagine any 
broad agreement in Geneva, 
writes Mr Alexander Bovin, an 
authoritative Soviet commen- 
tator. 

This does not mean that the 
summit will end in disaster. 
The degree of animosity 
between tbe super powers today 
is less than during the first three 
years of President Reagan's 
administration. Both Mr Gorba- 
chev ■ and President Reagan 
have good reasons for . appear- 
ing. and to a degree for being, 
conciliatory when they meet 

The Kremlin feels that the 
Soviet diplomatic offensive of 
the last three months has mar- 
kedly improved its image in the 
eyes of foreign governments 
and world opinion. “Moscow has 
taken over the initiative in the 
political and psychlogical pre- 
paration” (for Geneva), 
claimed four Soviet journalists 
who interviewed President 
Reagan last week. 

There are other Soviet gains. 
Dr Georgy Arbatov, the head of 
the USA and Canada Institute 
1 in Moscow and an important 
adviser to Mr Gorbachev, told 
Soviet television viewers last 
^weekend that -the US' Wmftns>~ 
tration is divided on relations 
-with the Soviet Union.-and^ten — 
sion between the US and its 
allies have “reached a scale 
without precedent in post-war 
history.” 

But the significance of Mr 
Gorbachev’s public relations 
triumphs in Paris and elsewhere 
can be exaggerated. He gained 
tbe political initiative by, lor 
the first time, publicly produc- 
ing a Soviet plan for a 50 per . 
cent cut in nuclear arsenals, 
but there is little sign yet that 
the US will seriously modify its 
defence plans. i 

Although public comment ! 
concentrates on Star Wars and : 


Soviet arms spending 
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Philip Thompson 


Cruise and Pershing n missiles, nomy and a more, limited • at its peak after the Vladivostok Communist party daily Pravda In none of the five cases is 


of US defence spending as a the way the Soviet economy is that a strategic balance with the Soviet leadership had modify its support for the exist- 

wnoie. Last week the Com- run: the US had been attained, also turned down a proposal to cut ing government This, is because 

monist party daily Pravda Tbe Soviet defence budget is played a part consumer programmes to it thinks it is in the right 

pomted to the US defence estimated to take already up Despite the increase in TJS strengthen defence. believes its Allies are winning 

of 4302.6bn for Fiscal to 13-14 per cent of the Soviet defence spending since .the last “Despite the current tense and also wants to link itself 

ttc ^ - E®* 1 - , measure °f Gross National Product and is years of President Carter, there international situation, which more closely with Third World 

Ub policy in Soviet eyes. a serious burden on the has been no parallel jump in requires diverting considerable countries though the centre -.of 

This is very serious for Mas- economy. To accelerate growth Soviet defence allocations., resources to strengthening the gravity of its foreign policy 

row. Better relations with in defence spending would although there have been security of tbe country, even remains fixed in Washington. 

Was hin gton after the Geneva wumn a re-allocation of re- muffled cries of an guish from thinking about cutting the . An example of this came last 

summit may reduce the degree sources from the civilian to the senior Soviet military officers. social programme is inadmiss- week when Mr Gorbachev took 
to which Soviet leaders feel military sector. Mr Gorbachev Marshal Nikolai Qgarkov, able,” said the newspaper. On the opportunity of an official 

threatened by President has already said that he needs until late last year . Soviet the day Of Ogarkov’s dismissal, visit by Haile Mariam Merjgisttf, 

Reagan, bat at. the end of the a growth rate of at least 4 per Chief-of-Staff. was the most the military newspaper Red the Ethiopian leader, to attack 

day they have always seen cent a year' if he is to meet eloquent advocate of the Soviet Star ran the same editori&L US potior in . Africa. The 

detente as being based, not on the competing needs of invest- armed forces competing with The removal of the Soviet Foreign Minister of Mozambique 

perceptions, but on parity in union’s senior professional arrived in Moscow last Sunday 

nuclear weapons and the means 'T " " " soldier is the most dramatic a few hours before Mr Shultz. 

to deliver them. nn. g r_ i « JZ outcome of the debate within This shift in emphasis is 

This, they believe, they ' rvremiin nas ' the Soviet leadership on how largely no more than a common- 

achieved in the. late 1980s when ■ 1 • they should react to US defence sense change m policy after the 

they deployed intercontinental decided that expenditure. But, overall, they 10-year long leadership crisis 

Ballistic Missiles able to hit the seem to have concluded that the which ended' with the election 

US. They reinforced strategic rnncnmPr cnpnrimp A\ US will find it very difficult to of Mr Gorbachev in March. It 

equality when they were able • WU * UI,, “ spcuumg yT /A\ change the present military is also a sign that the days of 

to match the US in placing mnl- - // \\ balance though the US might Mr Andrei Gromyko’s single- 

tiple independently targe table cannot DC CUt WF m ob tain an edge in some areas minded concentration on rela- 

nuclear weapons (Mirvs) on I such as Star Wars. turns with Washington are over, 

each mi ssile in the late 1970s to Strengthen ■ ■ The US defence build-up is . Both the extent of US defence 

and today have parity in war- #%| !■ IK MWT all the more significant for US- spending and the lack of sus- 

heads - : IIUIIMI I Soviet relations because in tained geopolitical confronta- 

The Soviets see high US ucicuti: <■ . Wr^^lVIIVII I other areas, President Reagan’s tion in the Third World and 

defence budgets as an attempt ... confrontational attitudes have elsewhere in the first half of 

to erode this parity, based on not translated in confrontation the 1980s has come as a surprise 

unavoidable r mutual ' destruc- ment, consumption and defence, the US in introducing expen- policies. In the Third World, to the Kremlin. When President 

tion in the event of nuclear This is almost twice recent per- sive high-technology conven- China and Western Europe, US Reagan was elected in 1980. the 

war, and to reassert the formance. . tional weapons. He argued that competition has not proved Communist .party Central Corn- 

superiority enjoyed by the US An escalation in the Soviet “given the quantity and diver- noticeably more intense over znittee had a study made, not 

in the 25 years after 1945. defence budget now would be sity that has been achieved in the past four years than under on whether he would Increase 

...Ute^ATe^also wo m ed ^rti a t , all the- greater a shock** the nuclear missiles^' -a -fisst 'strike 

m seeking to compete with the economy because it has not been without retaliation is impos- ate predecessors. much could the US afford to 

PS-Ul defence- sp e n d i n g,, t h e ir rising fast. in recent years. stole. In the regional conflicts in do so. , . • - 

economy will be seriously over- A- CIA report to Congress on : The real change in warfare, Afghanistan. Angola, Cambodia. ‘ The Soviet vidVis soinfewftat 
strained. Senior Co mm u n i s t the topic last year concluded: said Marshal Ogarkov. was in Ethiopia and Nicaragua, where more confident today. The 

P* 1 ** Central Committee offi- “ There have been two distinct high technology which was President Reagan has accused White House’s confrontational 

ctals have quoted Mr Caspar periods in Soviet defence spend- " making it possible to increase the Soviets of being the hidden attitudes has not always meant 

Weinberger, the US Defence ing since 1965: before 1976, sharply, by at least 10 times, hand behind local wars, there confrontational policies. Diplo- 

Secretary, as saymg in 1980 growth in defence spending the strike potential of conven- is. apart from Afghanistan, only matic dialogue, such as Mr 

Uiat m trying to keep up, the averaged 4 to 5 per cent per tional weapons.” Implicit in limited super power involve- Shultz’s mission to Moscow and 

lyenum might DreaK tbe back year; after 1976, the rate of this analysis of Soviet military ment. The most serious defeats the impending summit in 

at tne soviet economy. increase in spending dropped needs is higher spending. for US foreign policy in Iran Geneva, has partly displaced 

This is a tittle overstated but appreciably to about 2 per cent The cause of Marshal and Lebanon were not inflicted the hardline rhetoric of 1980-83. 
Hr Gorbachev, and most of the a year." OgarJcov’s dismissal at the end by the Kremlin. This is an improvement on 

men around him, rose to power The fall-off was probably of last year, never fully There is nothing today, diplo- before, but it is doubtful if 

is proponents of economic motivated in part by the prob- explained, was almost certainly mats point out. on the scale of relations have improved to the 

reform. A more hostile inter- 1 lems of the economy and the ' a consequence of this demand super power confrontation In • point where substantive negotia- 

lational environment means low rate of growth as a whole for more allocations to. match Vietnam and the Middle East tions will produce significant - 
ligher defence allocations, less daring the last years of Presi- the US mil itary build up. On in toe early 1970s when detente restraint on the military 

investment in the civilian eco- dent Brezhnev. But detente, the day before his removal, toe was supposedly at its height arsenals of the two sides. 


of US defence spending as a 
whole. Last week the Com- 
munist party daily Pravda 
pointed to the US defence 
budget of |302.6bn for Fiscal 
1986 as toe real measure of 
US policy in Soviet eyes. 

This is very serious for Mos- 
cow. Better relations with 
Washington after the Geneva 
summit may reduce the degree 
to -which Soviet leaders feel 
threatened by President 
Reagan, but at. the end of the 
day they have always seen 
detente as being based, not on 
perceptions, but on parity in 
nuclear weapons and the means 
to deliver them. 

This, they believe, they 
achieved in the.late 1960s when 
they deployed intercontinental 
Ballistic Missiles able to hit the 
US. They reinforced strategic 
equality when they were able 
to match the US in placing mul- 
tiple independently targetable 
nuclear weapons (Mirvs) on 
each missile in toe late 1970s 
and today have parity in war- 
heads. 

.Hie Soviets see high US 
defence budgets as an attempt 
to erode this parity, based on 
unavoidable ; mutual ' destruc- 
tion in the event of nuclear 
war, and to reassert tbe 
superiority enjoyed by the US 
in the 25 years after 1945. 
^*.,..lbe3t,nre^Nsn-WDixied>that, 
in seeking to compete with the 

economy will be seriously over- 
strained. Senior Communist 
party Central Committee offi- 
cials have quoted Mr Caspar 
Weinberger, the US Defence 
Secretary, as saying in 1980 
that in trying to keep up. the 
Kremlin might break the back 
of the Soviet economy. 

This is a tittle overstated but 
.Mr Gorbachev, and most of the 
men around him, rose to power 
as proponents of economic 
reform. A more hostile inter- 
na tional environment means 
higher defence allocations, less 
investment in the civilian eco- 


the way the Soviet economy is 
run: 

Tbe Soviet defence budget is 
estimated to take already up 
to 13-14 per cent of the Soviet 
Gross National Product and is 
a serious burden on tbe 
economy. To accelerate growth 
in defence spending would 
mean a re-allocation of re- 
sources from the civilian to the 
military . sector. Mr Gorbachev 
has already said that he needs 
a growth rate of at least 4 per 
cent a year if he is to meet 
the competing needs of invest- 


The Kremlin has 
decided that 
consumer spending 
cannot be cut 
to strengthen 
defence - - . 


THE 

SUMMIT 


ment consumption and defence. 
This is almost twice recent per- 
formance. . 

An escalation in toe Soviet 
defence budget now would be 
all the- greater « shocks** the 
economy because it has not been 
rising fast. In recent yean. 

A- CIA report to Congress on 
the topic last year concluded: 
“There have been two distinct 
periods in Soviet defence spend- 
ing since 1965: before 2976, 
growth in defence spending 
averaged 4 to 5 per cent per 
year; alter 1976, the rate of 
increase in spending dropped 
appreciably to about 2 per cent 
a year." 

The fall-off was probably 
motivated in part by the prob- 
lems of the economy and the 
low rate of growth as a whole 
during toe last years of Presi- 
dent Brezhnev. But detente. 


the US in introducing expen- 
sive high-technology conven- 
tional weapons. He argued that 
“given the quantity and diver- 
sity that has been achieved in 
oiudear missiles^’ -a -first -strike 
without retaliation is impos- 
sible. 

The real change in warfare, 
said Marshal Ogarkov. was to 
high technology which was 
“ making it possible to increase 
sharply, by at least 10 times, 
the strike potential of conven- 
tional weapons.” Implicit in 
this analysis of Soviet military 
needs is higher spending. 

The cause of Marshal 
Ogarkov’s dismissal at the end 
of last year, never fully 
explained, was almost certainly 
' a consequence of this demand 
for more allocations to match 
the US military build up. On 
the day before his removal, toe 


the Soviet leadership had 
turned down a proposal to cut 
consumer programmes to 
strengthen defence. 

“Despite tbe current tense 
international situation, which 
requires diverting considerable 
resources to strengthening the 
security of the country, even 
thinking about cutting the 
social programme is toadmiss- 
ahle.” said the newspaper. On 
the day Of Ogarkov’s dismissal, 
toe military newspaper Red 
Star ran the same editorial. 

The removal of the Soviet 
union’s senior professional 
soldier is the most dramatic 
outcome of the debate within 
the Soviet leadership on how 
they should react to US defence 
expenditure. But, overall, they 
seem to have concluded that toe 
US will find it very difficult to 
change the present military 
balance, though the US might 
obtain an edge in some areas 
such as Star Wars. 

The US defence build-up is 
all the more significant for US- 
Soviet relations because in 
other areas, President Reagan’s 
confrontational attitudes have 
not translated in confrontation 
policies. In the Third World. 
China and Western Europe. US 
competition has not proved 
noticeably more intense over 
the past four years than under 
^UreSWfeitt Carter flfKfMattffi- 
ate predecessors. 

In toe regional conflicts in 
Afghanistan. Angola, Cambodia, ' 
Ethiopia and Nicaragua, where 
President Reagan has accused 
the Soviets of being toe hidden 
hand behind local wars, there 
is. apart from Afghanistan, only 
limited super power involve- 
ment The most serious defeats 
for US foreign policy in Iran 
and Lebanon were not inflicted 
by the Kremlin. 

There is nothing today, diplo- 
mats point out on toe scale of 
super power confrontation In 
Vietnam and the Middle East 
in toe early 1970s when detente 
was supposedly at its height 


THE SITUATION in the Philip- 
pines is too serious to be 
resolved by political sleight of 
hand. This exptains the 
scepticism which has greeted 
President Ferdinand Marcos’s 
suggestion of a snap presi- 
dential election to restore his 
government's prestige and solve 
the country's mounting prob- 
lems. Parallels are being 
increasingly drawn with Iran 
and the fall of the Shah who 
also refused to introduce funda- 
mental reforms until it was too 
late. The US. which had import- 
ant economic political and 
military interests in Iran, is 
now casting anxious eyes at the 
Philippines where Washington’s 
stake is, if anything even 
greater. 

This concern is echoed in the 
region. In particular, Mr Lee 
Kuan Yew. Singapore’s Prime 
Minister, fears growing civil 
unrest in the Philippines fol- 
lowed by a communist takeover. 
The US Department of Defense 
has recently talked of wide- 
spread civil conflict within three 
to five years if the country's 
fundamental problems are not 
tackled. A stream of senior US 
visitors to Manila has sought 
to impress Mr Marcos with these 
dangers, apparently to tittle 
avail. 

US bases 

A debacle in the Philippines 
like the one in Iran would have 
a profound Impact on toe 
region as well as on US and, 
therefore, western interests in 
Asia and the Pacific. The 
Philippines He astride sea- 
lanes between the Gulf and 
Japan, and control South-East 
Asia’s access to the Pacific 
Ocean. They have assumed 
great importance as a counter- 
balance to toe growing Soviet 
military presence in communist 
Vietnam. The acquisition of 
facilities by Moscow in Cam 
Ranh Bay and Da Nang repre- 
sents a significant strategic 
advance for the Russians. 

Serious instability in the 
Philippines or a communist 


takeover there would, threaten 
the giant American naval and 
air facilities at Subic Bay and 
Clark Air Base. Because of the 
lessons of Vietnam, the US 
might not try to stay in the 
Philippines if its presence 
became unwelcome: it would 
.almost certainly nc» wish to 
engage in another land war in 
the region. Even though it 
might be able to redeploy else- 
where in the Pacific, loss of its 
bases in the Philippines would 
be a major blow to US strategic 
interests. 

Prolonged unrest in the 
Philippines would also threaten 
the stability and cohesion of 
Asean, the Association of South- 
East Asian states. The region is 
one where communist and non- 
communist forces stand eyeball 
to eyeball. The fall of toe 
Philippines into communist 
hands would give inestimable 
encouragement to other com- 
munist movements in Asean. 

Reforms 

More immediately, there is 
the fact that the Philippines is 
now a major international 
debtor. Tbe longer the delay in 
implementing the necessary 
economic and political reforms 
the less likely the Philippines 
is going to be in a position to 
service these debts. 

The reforms required are 
substantiaL They Include as* 
end to rule by decree, toe basis 
for unhurried, free elections, 
an attack on corruption in 
government, the break-up of 
business monopolies run by the 
President's cronies, a reform of 
the agricultural sector and a 
thorough overhaul of toe 
country’s armed forces. 

The big question now is 
whether Mr Marcos can bring 
himself to introduce such 
reforms and secure his 
country’s long-term future or 
whether he, like the Shah of 
Iran, will be swept away by 
inexorable pressure for change. 
Time is running out, and an. 
election hastily called, to prop 
up the status quo will not win’ 
much more of It 


Sweet smell / . 
of success 

Ronald Perelman, the 42-year- 
old financier who has emerged 
victorious from the bitter battle 
for Revlon, the US cosmetics 
and health care group, says his 
i idea of a good time is to go to 
I sleep at 10 pm. 

Despite his reputation as a 
socialite — he is married to an 
entertainment reporter and is 
regularly .seen hobnobbing wjth 
the rich and famous. Perelman 
is a retiring sort of person, and 
is certainly not used to the spot- 
light that has been focused on 
Revlon. 

At one stage, he was dis- 
missed as “ a junk bond bust-up 
artist” by Michel Bergerac, 
Revlon’s chief executive, who is 
now retreating from the scene 
with around 335m to soothe his 
feelings. 

Perelman shrugged off 
Bergerac's comments as “ mis- 
leading and irrelevant rhetoric," 
but there is no doubt that he is 
regarded on Wall Street as 
coming from toe same stable 
as corporate raiders like Irwin 
Jacobs and Carl Icahn — a take- 
over specialist who has no 
compunction about dismember- 


Men and Matters 


late distribution— none of them 
an obvious fit with Revlon’s 
perfumes and cosmetics. 


ing a company to pay down the 
debt raised for toe transaction. 

At Revlon, Perelman has 
made it dear that he will sell 
some divisions, though? he has 
not yet decided whit*. 

His record indicates that he 
does not break up companies 
completely. Since he began 
moving into the takeover field 
in 1978, be has built up a 
’broadly-based conglomerate of 
interests, concentrating be 
explained recently, on strong 
cash-flow generators that are 
“free from major capital 
expenditure .requirements.” 

Pantry Pride, a ' publicly- 
quoted Florida supermarkets 
group, in which Perelman’s 
privately-owned MacAndrews & 
Forbes Holdings took a 37 per 
cent stake only a year or so ago. 
has been changed out of all 
recognition since, with most of 
the original supermarkets sold, 
and money raised for the foray 
against Revlon. 

MacAndrews’ other holdings 
include video cassette manufac- 
turing. film processing, cigar 
making and commercial choco- 


Carrian costs 

i One of the “ most expensive 
history lessons " ever taught in 
Hong Kong — that was how 
Sir John Bremridge, the terri- 
tory’s financial secretary, yes- 
terday described the criminal 
investigations into the HKSiObn 
(£9 Ora) collapse two years ago 
of Carrion Invesznents, the 
Hong Kong property and ship- 
ping group. 

Bremridge told the legisla- 
tive council that government 
inquiries into the affair, which 
had a domino effect on com- 
panies throughout Hong Kong, 
had cost about HK$45m (£4m). 

The trial of former Carrian 
chairman, George Tan, and four 
associates, expected to start in 
February and last for six 
months, would cost another 
HK327m (£2. 4m). 

" To horrified by the 
expense of the inspectors’ work 
so far, ’* said Bremridge, 
“ horrified by the fact that 
nothing can be published 
because it would prejudice the 
outcome of the trial, and am 
even more horrified that what 
they have discovered cannot be 
used as evidence In court. ” 

Elect ra sparks 

Electra Investment Trust, which 
is already mapping out pros- 
pective specialist areas for 
investment after toe City’s Big 
Bang, is underpinning its top 
management with Michael 
Bentley.- at present a group 
managing director of toe 
merchant bank Schroder.*. 

Bentley, aged 51, is joining 
Electra in January and will 
begin by sharing Hie chief 
executive responsibilities with 
Michae) Stoddart, the present 
chief executive and deputy 
chairman; j 

The intention is that 


l St odd art should become chair- 
man in June, making room for 
Bentley to become chief 
executive. 

In 10 years Electra has in- 
creased its assets from £50m 
to £250 m, and lately has made 
its mark by its involvement in 
many of the management buy- 
outs in Britain. 

Together with Candover 
Investment Trust, Electra Is 
now busy launching the Electra 
Candover Direct Investment 
Plan which is intended to 
mobilise some £250m for 
investment In large-scale 
management buy-outs. 

The arrival of Bentley will 
be a significant contribution to 
what Stoddart refers to as the 
need to "enhance management” 
for Electro’s expected rapid 
growth. 

Bentley, a chartered accoun- 
tant, worked for Lehman 
Brothers in New York before 
joining S. G. 'Warburg in 
London in 1962. In 1976 he went 
to Lazards to take responsibility 
for the development of Korea 
Merchant Banking Corporation. 
At Schroder’s his principal job 
has been as head of the group 
corporate finance division. 


Home run 

Lloyd’s insurance market 
prides' itself on being an inter- 
national business. More than 
4,000 of the 26,000 members 
Who support . it with their 
.pledged wealth come from over- 
seas. Yet not one overseas 
member has a seaton the ruling 
council. 

Three overseas candidates — 
Dutch banker, John Van Der 
Hagen, Canadian investment 
dealer, Derek Hannaford, and 
US insurance broker, Phil 
Gallagher — occupied the 
;bottom places in the latest poll 
for the election of representa- 
.tives of Lloyd’s external mem- 
bers. 

But if overseas members still 
have to make an impression on 


the establishment, I suppose it 
could be argued that the elec- 
tion of John de Courcy Ling. 
a British Conservative Member 
of toe European Parliament, is 
a gesture to internationalism. 

De Courcy Ling had powerful 
home-based backers, however. 
His nomi n ation papers were 
signed by former Cabinet 
Minister, Sir Humphrey Atkins, 
the Duke of Norfolk, Sir Peter 
Vannek, the Marquess of Hert- 
ford and Lord Weidenfeld 
among others influential mem- 
bers of. the market. 

According to his- manifesto, 
de Courcy Ling foresees the 
liberalisation of the European 
Community’s insurance market 
“ I want to ensure that Lloyd’s 
seizes any new opportunities; 
particularly in Germany.” he 
says. 

With the European Court how 
reviewing freedom of services 
in insurance, his election could 
be timely. 


Forte’s tie 

Trusthouse Forte has at last 
agreed the terms of a merger 
which has been tbe subject of 
speculation for many years and 
which some said would never 
happen . . . but tbe Savoy 
directors can rest easy, at least 
until next February. 

The “merger,” of course, is 
toe e ngagement of Rocco Forte, 
THF’s 40-year-old chief execu- 
tive who has long been regarded 
as an eminently ' eligible 
bachelor, to Aliai Ricci, the 
20-year-old daughter of an 
Italian neurology professor. 

Forte, a well-known' .work- 
aholic, seemed almost to regret 
the time spent on yesterday’s 
announcement to tbe press and 
tbe inevitable photocells. 

“It’s been a bit chatoic today,” 
he said, “but it’s back to normal 
tomorrow. She knows she’s 
marrying somebody who spends 
a lot of time in the office.” 

But it is after the wedding, to 
be performed next February by 
a Cardinal friend of the Ricci 
family, that the Savoy will have 
to be on guard. “ Once I organise 
and regularise my social' life,” 
says Forte, “I’ll be able to 
devote a lot more time to that 
matter.” 



Why choose Exempt 
Trusts which are in 
neutral, when ours are 
already in top gear? 

If you are responsible for investments for a' 
pension fund or charity, you can’t afford to have it 
Idling along. 

With the right performance you can reduce 
your company's pension fund contrfeutioas, yetstfll 
provide pensions as high or higher than before. : 

At Henderson the long term track record of 
our trusts for pension funds has been outstanding: 

For example; the Henderson Smaller 

Companies Exempt Trust is up 220% over 5 years. 

o-S? n e , Henderson -townie Exempt Trust is 

up 234% over 4 years. 

At the moment, we would particularly 
.recommend a combination of our High Income and 
Smaller Comnanies Pv^mni'Tn.ofe 'r 


longterm growth. 

■nt Clearly the right move is to find out more. 

Please cal] Leslie homaromy on 01-638 5757 orwrite 
to: Henderson Pension Fund Management Limited. 
26 Finsbury Square, London EC2 A IDA. ' 
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ECONOMIC VIEWPOINT 


UK prospects fair, but . 


Lombard 


By Samuel Brittan 


New ideas on the 
Channel link 


A FRIEND of mine, who has 
since. become a distin g ui she d 
economic forecaster, told me 
that he used to read himself 
to.' sleep as an undergraduate 
with. . Bertrand Russell’s Prob- 
leras of Philosophy, “it was 
interesting enough, to hold my 
attention, but not so Interest- 
ing that it prevented me from 
going to sleep,” he remarked. 

• The British economy is in a 
similar: state of affairs. 
Abstracting from the miners 
strike output is rising by 2\- 
S per cent per annum, or rather 
more . allowing for under- 
recording. This, is just about 
enough . to stabilise unemploy- 
ment. Whether the total falls 
slightly, or rises slightly, will 
depend upon the balance be- 
tween the number of people 
taken" off ' the dole into Com- 
munity programmes and other 
special measures, and the 
absorption of new jobs by part- 
time women not previously 
registered as unemployed. 

Next week's Aut umn State- 
ment will be a dead loss as the 
meagre scraps of forward infor- 
mation hitherto given on the 
fiscal outlook 'will be with- 
drawn. 

The outline is clear enough 
today. The Treasury will wlcc 
its original 1986-87 depart- 
mental spending target, even in 
anticipation, by £2 to £3bn. It 
can argue that because of the 
overshoot of inflation in 1985, 
the level tit prices in 1986-87 
will be -higher than originally 
expected and that there will 
be rough stability in real terms. 

It is nevertheless a setback. - 
The original reason why the 
Treasury switched to forward 
planning in cash .terms, instead 
of - taldng die technically 
superior r “cost terms' 1 option, 
was precisely ^because' it wanted 
the spending departments to 
absorb the effects of an occa- 
sional modest inflationary over- 
run not- expect an auto- 
matic cadi adjustment. 

One could shrug this off by 
saying with Adam Smith: 
“There is an awful lot of ruin 
in a nation," if only the 
Chancellor would admit - what 
has happened and use it as a 
basis for. a public crusade 
against tiie spending lobbies, 
instead of stepping up asset 
sales next year from £2bn to 
anything up to £5bn to take ad- 
vantage tit the accounting acci- 
dent that they count as negative 
expenditure. . 

Similar remarks apply to 
fiscal policy. The Chancellor 
indicated in ' his - March. 1985 


Budget Speech that the fiscal- 
monetary mix was not sacro- 
sanct Many analysts expect a 
loosening of fiscal policy in the 
Budget Speech to offset the 
tight Interest and exchange 
rate policy. 

There are many good argu- 
ments for such a switch. But 
why not be open about it in- 
stead of covering up fiscal relax- 
ation by asset sales? 

Where the Chancellor is right 
is in his castigation of those 
pessimistic forecasters who are 
always expecting growth to tail 
away in the coming year, and 
as that year approaches post- 
pone their predictions to the 
one following. If you look, not 
at the CRTs policy representa- 
tions or to vague questions 
about optimism, but at harder 
questions in the CEI survey 
about expected output and em- 
ployment, you will find little 
change between July and Octo- 
ber and indeed not much 
change since 1983. 

One reason why some econo- 
mists were previously expecting 
a falling-off lay in the inter- 
national outlook. They expected 
a US slowdown to drag down 
world growth and the British 
economy with it. Events have 
been different. 

The European Federation of 
Employers Organisations ex- 
pects a growth rate of 2J to 2} 
per cent this year, -virtually the 
same as m 1984. It also fore- 
casts only a decimal point 
retardation in 1986 — which now 
looks distinctly pessimistic. 

In the US itself the outlook 
is for faster growth in 1986 than 
in 1985. There has been a 
major relaxation in Fed policy 
in the interests of a more 
"competitive” dollar. The Fed 
will be reducing interest rates if 
growth threatens to flag, but not 
letting them rise when growth 
accelerates. 

The policy is rationalised be- 
cause the weakness of com- 
modity prices is holding back 
inflation even in the face of Fed 
relaxation. In any case the real 
effect is expansionary, both 
directly and via the planned 
depreciation of the dollar, 
which has gone about half the 
way - intended when the 
Finance Ministers met in New 
York at the end of September. 

■ Mine expansionary CS 
monetary policy is not being off- 
set by greater tightness in any 
other major, country except 
Japan. 'The Bundesbank presi- 
dent, Karl Otto Pohl has cate- 
gorically denied any intention 
of pushing up interest rates. 
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nature ephemeral. 

Much publicity has been 
given to labour costs in manu- 
facturing, which are now esti- 
mated to be about 6* per cent 
higher than a year ago. If (a) I 
believed senior peers on the 
overwhelming importance of 

manufacturing and (b) 3 

believed these official cost esti- 
mates. X would be thinking more 
of The Great Crash than of 
Problems of Philosophy. 

Let me concentrate on the 
second point If you look at the 
whole economy, wages and 
salaries per cent of output rose 
by 3f per cent in 1984 and at 
exactly the same rate in the 
first half of 1985. This has some 
claim to be regarded as tbe 
"core” rate of inflation. 


The Japanese, who have raised 
interest rates slightly, will be 
under overwhelming pressure to 
make sure that this is more 
than offset by fiscal relaxation 
(which we may see in a smaller 
degree in Germany too). The 
developing countries too are 
likely to grow faster and import 
more, following US pressure on 
the World Bank and the com- 
mercial banks to put up more 
“new money.” 

These measures may not be 
very profound, nor do more 
than boy a little more time. 
But the world economic climate 
is not " deflationary ” except in 
the oil and commodity markets 
— where lower prices will serve 
to stimulate real spending 
power elsewhere. (The net 
effect will be expansionary as 
commodity markets react to 
pressure by price changes, 
while product and labour 
markets react more by quantity 
changes.) 

Despite the improved world 
outlook, the main sources of UK 
growth next year are expected 
to be domestic in the view of 
both Treasury and outside fore- 
casters. The London Business 
School for' Instance expects 
personal consumption growth to 
rise from If per cent in 1984 to 


2} per cent this year and 3i 
to 4 per cent in 1986. Export 
volume on the other hand is 
expected to rise only half as fast 
next year as this, while imports 
are expected to rise a little 
faster. Fixed investment should 
also contribute a little less to 
expansion in the LBS view. 

Much more important than 
the year to year variation in 
the expenditure components has 
been the change in the com- 
position of the national income; 
above all the takeoff in company 
profits. Between 1981 and 1986, 
corporate profits, excluding both 
stock appreciation and North 
Sea earnings; will have risen by 
nearly 160 per cent according 
to LBS estimates. As a percent- 
age of GDP the rise in profits, 
as defined, has been from less 
than 6 per cent to almost 10 
per cent. 

Perhaps the aspect of the 
outlook on which there is 
greatest disagreement is 
whether the fall in inflation to 
3i to 4 per cent expected next 
year by the Treasury Is part of 
a continuing downward trend, 
or whether It is a flash in the 
pan due to falling commodity 
prices and the recovery in 
sterling from last winter’s low, 
these things being by their 


This is in practice often in- 
creased by factors such as the 
upward creep of domestic rates 
or above-indexation increases in 
nationalised industry prices or 
indirect taxes. It also receives 
temporary boosts from forces 
such as the rebuilding of profit 
margins or interest rate in- 
creases. It can also be affected 
both ways by international 
influences. Nevertheless, the 
core remains tbe core. 

But contrast this core rate of 
cost inflation of 3$ per cent with 
the 6fr to 7 per cent reputed 
rise In manufacturing costs. I 
have not been slow to com- 
ment on industrialists who raise 
pay at the expense of jobs. Wa 
have recently been reminded 
Lhat manufacturing production 
has not shared in the general 
recovery, being on the last count 
6 per cent down on the 1979 
peak (which was itself 2 per 
cent down on the peak of 1973). 

Is it likely in these circum- 
stances that British manufac- 
turers would have granted pay 
Increases which raised their 
costs more than twice as fast as 
the rest of the economy? In- 
deed on the basis of official cost 
estimate?, British unit costs in 
manufacturing have risen by 30 
to 40 per cent more than costs 
in main competitor countries 
since 1978. taldng into account 
all the gyrations of sterling. It 
is difficult to reconcile such 
figures with the continued exist- 
ence of many British com- 
panies. let atone the spectacu- 
lar profits recovery. 

One reason, suggested to me 
by my Problems of Philosophy 
friend, why manufacturing costs 
are overestimated is the shift 
from direct labour to contract 
work, whether for services such 


as cleaning or the manufacture ] 
of components. These outside ; 
contractors pay less than main- ] 
stream union rates (which is : 
why it is profitable to employ 
them). An earnings index based 
mainly on union rates plus «*** , 

time and bonuses is therefore 1 

likely to overstate wage pay- 
ments made by the whole maim- , 
factoring sector. 

The official estimates show 
the growth of output per head 

(“productivity”) in manufactur- 
ing rising to a peak of 7} per 
cent in 1983 and falling to 3 
per cent this year. If this tailing 
off has been exaggerated by the 
figures, here is another reason 
why labour costs in manufac- 
turing are not rising as fast as 
usually suggested. 

The policy Implications cut 
both ways. The CBI would like 
to say that since they suggest 
a better inflation outlook the 
Government can relax on in- 
terest rates and sterling- But 
to the extent that “ competitive- 
ness” is less under threat, the 
case for relaxation is that much 
weaker. 

My Lombard article a week 
ago explained why deliberate 
depreciation would most likely 
be eroded In pay awards (to a 
much greater extent than it 
would in the US). 

The main reason for worry- 
ing about excessive pay- 
increases. in manufacturing or 
elsewhere, is the effect on jobs, 
rather than on inflation or on 
profits. A strong exchange rate 
can take care of the inflationary 
implications— bearing in mind 
always that this is only an 
option far some countries at 
some times, and never for the 
world as a whole. 

By Investing in laboursaving 
machin ery and econom i si n g on 
the use of workers, employers 
have learned to offset the effects 
of high pay rates on profits. 
The real damage is to those who 
are priced out of jobs (or into 
the marginal economy) and who 
are not represented at the 
bargaining ta'Ce. 

There is a limit to what con- 
ventional policy can achieve 
here — other than to cease 
simple-minded preaching about 
"productivity." But it does 
seem to me that if a given rate 
of demand growth is achieved 
by relatively loose fiscal policy 
and relatively high interest 
rates the incentives to substi- 
tute labour for capital will be 
less than with some alternative 
policy mixture. 


By David Marsh in Paris 


Undoubtedly os a result of 
slipping standards caused by 
rampant deregulation m infer- 
Rational air courier scrrices. 
the foUoauig letter has been 
del tiered by error to the FT 
offices. 

Ma chfcre Margaret, 

It is now some little time 
since we communicated by the 
-written word. I recall your last 
intervention was on the occa* 
sion. a 3-ear ago, of an unhappy 
Incident concerning explosives 
at our representation in Lon- 
don. We have now accepted 
your apologies over the matter 
and. as agreed, have asked our 
experts to dcplace their experi- 
ments towards the Pacific. 

I would now like to suggest 
lhat you and I — despite some 
differences on the surface— are 
united by our common para- 
doxes. In our two old nations of 
Europe, we are indeed experi- 
menting a particular situation. 
Since I came to power here in 
1931. many things to which I 
gave but lew cares, and which I 
did trv consciously to impede — 
football, the stock market, com- 
pany profits, arms sales. Ameri- 
cans in Paris and leveraged 
management buy-outs— are do- 
ing rather well. 

I signed petitions against 
nuclear energy— now we are 
acquiring 60 per cent of our 
electricity from uranium. I once 
considered joining Greenpeace 
(it was however not possible to 
pay subscriptions in Swiss 
francs). Now I have to stop 
| the armv press office from dif* 

! fusion photos of me swimming 
in the lagoon of Mururoa. 

I am a man of literature, or 
the countryside, of forests. 
Now I find my advisers heaping 
me with reading lists composed 
or manuals on software, nuclear 
missiles and fiscal incentives for 
start-up businesses. Worse, they 
ask me to make speeches on 
the European Currency Unit. 

I have never been extremely 
interested in other countries 
but France. Now. partly for 
the domestic reasons which you 
understand too well, I am 
seldom out of an aeroplane. I 
find my gaze turning increas- 
ingly towards your side of the 
Channel. I believe de Gaulle — 
whom I used to pretend to 
oppose — spent some interesting 
months In your country some 
time ago. I find myself looking 
beyond the tunnel, the two-way 
electricity cable and the ootieal 
fibre link with Downing Street 
about which the Compagnie 


Generate d'Electricite will be 
coming to see you shortly- 

I note that in Britain your 
unemployment, interest rates, 
money supply growth and Infla- 
tion are fill coincidentally 
higher than here. You are 
borrowing money abroad to 
keep up the reserves — we are 
paying U hack. You are con- 
sidering entering the European 

Monetary System, where we 
would be pleased to welcome 
you if it would help you adhere 
to our financial disciplines. 

I know we have had our con- 
tretemps in the past. Lamb is 
still off the menu at the Elysee. 
We were surprised at how much 
oil you were prepared to buy to 
sell aeroplanes to Saudi Arabia. 
We have indeed let it be known 
in Washington that our commit- 
ment to free trade would not 
permit France to descend to 
writing letters to try to win 
military telecommunications 
contracts. 

None the less. I would like 
to make a proposal which 
could be in our mutual 
interest. You wii have learned. 
I am sure, from your embassy 
dispatches here— which we 
always find very well informed 
—lhat. in spite of my sucr&s 
In revitalising big business, 
cutting income tax anil reducing 
real wages. Z have political 
adversaries in France. Mainly. 
1 believe, they are on the left. 
You. 1 understand, are coming 
under attack wen among those 
in your own party who are 
disseminating the fiction that, 
a mere 60, you can bo lacking 
in vitality. 

The electorate In France Is 
looking for a credible leader 
figure from the right who 
personifies firm government and 
liberal thinking. The British 
are seeking a man of state 
leaning (but not too much) to 
the left, who knows how to 
change his mind and has some- 
what more maturity in years 
than the alternative candidates 
on offer. 

The solution is obvious. We 
should change places, at least 
for six months, which is any- 
way the limit of our political 
horizons. Z can offer you 
Fabius, a personable young 
man I have helped in the past 
who is now looking after 
operations for me, to show you 
the ropes. Do not worry about 
the language — it is. after all. 
gestures which count the most. 

Yours with fraternal 
consideration. 

Frw<i'S 



Decision 

making 


From Mr-KL Smith. 

Sir, — In questioning Samuel 
Brittan’s critique of tihe Alding- 
ton Report (October 22), I sug- 
gested that market economies 
face problems in long-range in- 
vestment decision ma kin g, and 
gestured at some reasons for 
this- Therefore inte rvention in 
support of manufacturing invest 
ment — its objectives, scope and 
so on — Bhould be a pnri of 
policy debate, and is rightfuly 
on the “ agenda of government. 
In contesting my views Mr Wolf, 
of the Trade Policy Research 
Centre, (November 2), apart 
from stating the obvious 
(“Utopia is not an option | 
and constructing silly inventions 
(such as. that theram- 

tal market- does not exist), 
adopts the^ simple expediemo* 
ascribing to me view that I 
do not hold. This enableshun 
to set up a straw man which ne 
vlgourously biffs about. 

His arguments boil down io 
two assertions.- Firstly, in the 
absence of the Arrow-Debreu 
contingent markets - ®?*£iK2[ 
to provide 1 signxds for futile 
production and trade, the capital 
market will do the trick, since 
"it embodies ti»e best av*R*b|* 
guesses of what the future con- 
fluences of presentactionswU 
be ”. Mr Wolf apears to flunk 
that tbig proposition is demon- 
strated by economic theory 
Sbtoh is not so. Wbat happegm 
capital markets are precisely 
guesses, which -can be good or 
bad. We have no wammt for- 
th inking they are the best avail 
able. Long term planning is 

based on strategicbehaviour not 
market SJgnaKand it is atieasc 
questionable whether 
Isolation are the bestinstiWtiom 
for this function. From ttds I 
sSggest that interventionist 

research and debate, ® ea ™®.'r 
Shad that no particular ^ 0 ^ 

Sndmaons follow frwn the fact 
Sat the market mechanism nor- 

a sub-optimal manner. 

Ruttf I not 
ciSds. Mr Wolf wig to ■« *£ 
Tjic second assertion is that 
the alternative to the unfettered 
market is that all key choices 
SJSdbemadehythe-poW^a 
mechanism ", By politicians 
Sid bureaucrats Let us i get 
this straight I do not 
that this ludicrous suggestion U3 
either feasible or desirable. 
Where private institutions will 
do the job I am in favour^ 
them: Mr Wolf finds this ptm- 
img ", but only because he leaps 

with no justification whatso- 

rve r- from my 

nboDtft.rD.ritrtaed.^W 

the idea that 1 <*£ 5p f 5 jL 

markets. On the contrary l ba- 
Jieve that insofar as 
vendor, is necessary the P 
lews He in c^struebaeMfcet' 
ltd or as the Japanese say* 
-market conforming " 
trial policies, and that this re- 


Letters to the Editor 


quires high levels of internal 
and external competition. 

- Wolf may be right in t hinking 
that politicians and the bureau- 
cracy have - limited interest -in 
“ actions which will bring bene- 
fits long after they have left 
their jobs ". But the. same point 
applies, mutatis mutandis; to the 
managements of large corpora- 
tions. Our predicament is not 
simply the result of failures in 
“the capacity of the British poii- 
tlcai system to make these sorts 
of choices”: the problems run 
right through British political 
and industrial decision-making. 
I hope that we can learn from 
our mistakes, but a precondi- 
tion for doing so is that we stop 
trying to discuss critical policy 
problems in terms of a mindless 
distinction between laissez-faire 
and bureaucratic control. 

Keith Smith. 

Department of Economics, 
University of Keele, 

Keele, Staffs. 


Wrong rates 
of pay 


From Lord McCarthy. 

Sir, — In his Wlncort Lecture, as 
reported on November 2. Samuel 
Brittan develops Ms long-held 
view that “pay rates at the 
wrong level ” are “ the heart of 
present day unemployment 1 '. 
The work of empirical labour 
economists suggests that this is 
a mistaken view. 

Brittan assumes that if 
employers pay “ more ” to their 
existing workers than the 
“ price " of labour In the exter- 
nal market this must be due to 
njrion pressure . or -mistaken 
-philanthropy. In either case the 
result is that they employ fewer 
people than they diould and 
thus prevent a return to fuH- 
employment . • 

But labour is the only factor 
of production which is priced 
twice: First, to recruit and re- 
tain it; second, to reward and 
motivate, perfomance. Studies 
show that tf there is a surplus 
in all or part of the. external 
market it does not follow that 
ihe sensible thing to do is re- 
duce entry rates or seek to 
restrain the rate of growth rates 
in general. This is likely to 
damage motivation and per- 
formance. 

For the maximisation or per- 
formance, and the ready accep- 
tance of change, requires a rela- 
tively stable internal pay. struc- 
ture, -designed to fit variations 
In performance levels and assnst 
changes in job content. Where 
possible the real value of the 


internal reward system that 
results should be maintained or 
improved — even at the price of 
continued additions to job con- 
tent- Otherwise '* high-flyers 
leave and there is a growing 
resistance to change. 

It follows, as your editorial 
on the same day suggested, that 
for efficient firms the critical 
variable is the size of the total 
wage bill, plus its relationship 
to unit labour costs. These fac- 
tors are much more important 
than the chance of exploiting 
lower offering prices in the 
external market. They remain 
critical whether there are 
unions in the firm or not. They 
have nothing to do with a hilan - 
thropy. ' 

A full realisation of the 
importance of pay in motivating 
and rewarding the ■ existing 
labour force also helps to ex- 
plain why, in Britain, real wages 
and salaries have continued to 
advance despite a three fold 
increase in unemployment. It 
helps us to understand why pay 
Han advanced fastest among 
managers and chief executives. 
It is why most Arms ensure that 
pay is kept in line with prices 
even while they are declaring 
massive redundancies. It is one 
of the many reasons why the 
notion of “market clearance” 
is quite useless as a tool tor 
explaining how labour markets 
actually work. 

■ - Above all, in policy terms, it 
suggests that significant reduc- 
tions in the present level of 
unemployment will not be 
induced by lecturing British 
managers on the need to cut 
pay to help “price people into 
work”. 

McCarthy. 

Nuffield College. 

Oxford. 

Real exchange 
rates 

From the Editor. 

Exchange Sate Outlook 

Sir, — Any article which 
• claims to throw “ new light on 
I the trend of real exchange 
1 rates ” (October. 30) captures 
my attention. I was. however, 
rather disappointed to discover 
that tiie light in question was 
being shed by our old friend 
pur cha sing power parity, which 
is not exactly new. We have 
published monthly FPP ex- 
change rate calculations since 
1982. 

The interest of FTP calcu- 
lations, as your contributors 
rightly stress, is that they give 
some objective guidance on the 
i appropriate absolute level of ex- 
! change rates. I also agree that 


the proper' basis for the PPP 
Calcutetiona'is a basket of trade- 
able goods. The PPP exchange 
rates that we publish are based 
on the United Nationals Statis- 
tical Office study of 1975. car- 
ried out by Irving Kravis, the 
“master researcher." Figures 
for tradeable goods PPP can 
be directly derived from that 
work, and we have updated 
them using the OECD index of 
producer prices, which is a 
reasonable proxy for tradeable 
goods prices. I believe that 
this methodology is superior to 
your contributors', which uses 
retail prices and attempts to 
eliminate the bias this causes 
by carrying- out a productivity 
adjustment 

Our calculations show the fol- 
lowing actual and PPP figures 
for the key cross-rates at the 
end of October: 



Actual 

PPP 

Dollar DM ... 

.... 2.61 

2.02 

Dollar pound 

... 1.44 

1.73 

Dollar yen ... 

.... 211 

165 

Sterling DM 

... 3.76 

3.50 


Bill Robinson. 

London Business School, 
Sussex Place, NW1. 


Marketing 

insurance 


From the Director General , 
British Insurance Brokers'’ 
Association 


Sir, — In his review (Novem- 
ber 4) of the forthcoming 
regulation of the marketing of 
insurance, Eric Short says that 
all Independent intermediaries 
will be subject to controls 
similar to those imposed on 
registered insurance brokers by 
the 1977 Insurance Brokets 
(Registration) Act Unfortu- 
nately this is only so for busi- 
ness which Government has 
defined as investment, includ- 
ing life assurance and unit 
trusts, but not for general 
insurance such as motor, house- 
hold or personal accident He 
rightly says that this associa- 
tion has campaigned for years 
for all insurance intermediaries 
to be brought under control. 

When the new legislation is 
in place, there will, apart from 
insurance broking, be no 
proper regulatory system for 
general insurance business 
which will inevitably attract 
those intermediaries unable or 
unwilling to meet the requisite 
standards for dealing' in invest- 
ment business. Further, there 
will be no adequate protection 
for the consumer who can 
suffer loss no less severe from 
Incompetent or negligent advice 
as with investments. The 
Government has been reluctant 
to extend statutory control to 
this area, but to do so would be 
entirely consistent with its 
general policies on consumer 
protection, fair competition 
and high standards of conduct 
and competence. The loophole 
should be closed: a partially 
regulated market is as un- 
regulated market 
J. CL T. Hadrctt, 

14, Bevis Marks , ECS. 


The one time 


the computer 


industry 


stands still for you. 


Catch up with all the latest in 
computer technology by visiting the 
most important computer show of 
them aB. 

All the leading computer 
manufacturers gather at this annual 
event to show you what’s new or 
important or relevant to your 
business. Over 500 exhibitors and 
BleraUy thousands of products and 
Ideas will be on show to help you 
make your business more efficient 
more profitable and easier to 
manage. 

If you want your business to go 
places, come to where the computer 
industry stands stifl for you. 


November 12-15, Olympia, London 

Opan flam to«pm daily 
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link 


BY DAVID MARSH IN PARIS 


LEADING French backers of the 
project to build a railway tunnel be- 
neath the Channel yesterday 
launched the opening shots in what 
is likely to be a three-month lobby- 
ing battle against a rival plan to 
build a combined Channel road 
bridge and tunnel to be followed by 
a rail tunnel 

The France-Manche group, which 
is a French component in the Ang- 
lo-French Channel Tunnel consor- 
tium, attacked the tppfrnira! and 
economic basis of the rival Euro- 
Route's plan for a road bridge link. 

The two Anglo-French consor- 
tiums. grouping banks and con- 
struction companies, are the front- 
runners in the competition to win a 
fixed transport link between 
Britain and France. 

The London and Paris govern- 
ments are due to decide in January 
which one, if any, of the four rival 
projects will be approved. 

Mr Jean Paul Parayre, head of 
the France-Manche consortium and 
former chairman of the Peugeot car 
group, said the rival EuroRoute pro-, 
ject involved “three times as many 

Signetics’ 
losses to 
hit Philips 
earnings 

Ely Laura Raun in A ms t e r da m 

PHILIPS, the Dutch electronics 
group, expects lower profits this 
year after posting lower earnings in 
the first nine months, mostly on 
“considerable" losses at Signetics, 
its US chip subsidiary. 

Philips also plans to raise about 
$138m with an 8 Aim-share equity of- 
fering in the US before the end of 
this year. On the Nasdaq over-the- 
counter market. Philips closed at 
S16.75 on Tuesday. 

Mr Johannes Zantman, vice-pres- 
ident in charge of finances, said 
yesterday that the time was ripe for 
a share offering, although he de- 
clined to make any profit or sales 
forecasts far 1986. 

The fourth-quarter results pri- 
marily will depend on the US opera- 
tions, which account for nearly a 
third of total sales, and will improve 
only if the semiconductor decline is 
offset by a seasonal boost in con- 
sumer electronics. Christmas buy- 
ing in the US traditionally buoys 
the consumer electronics division. 

Net income dropped 22 per cent 
to FI 611m (S2D7m) in the first nine 
months, almost entirely due to the 
industrial- supplies sector and espe- 
cially Signetics' losses. A recovery 
in the US chip industry, however, is 
not expected to help Signetics back 
into profit before next year despite 
a reduced workforce and reduced 
operating costs. 

In contrast, earnings and sales 
both “developed favourably” in Eu- 
rope, where a modest but durable 
recovery has taken hold. Worldwide 
turnover rose 10 per cent to FI 41bn 
in the first nine months, with a “siz- 
able increase" in the professional 
products and home audio-video divi- 
sions. 

However, operating losses in the 
home audio-video division contin- 
ued about the same level in the Jan- 
uary- September period as in the 
previous year, when FI 416m was 
lost in all of 1984. 

Philips, the largest electronics 
company in Europe, has invested 
heavily in an attempt, so far unsuc- 
cessful, to improve the efficiency of 
its audio-video activities. 

Some FI 725m has been reserved 
this year for company-wide restruc- 
turing in an effort to raise profit- 
ability, or net income os a percent- 
age of sales. Profitability fell sharp- 
ly to 1.28 per cent in the first nine 
months although Mr Zantman said 
the goal was to raise that ratio to 
between 3 and 4 per cent next year. 

The Eindhoven-based company is 
tenaciously hanging on to its V2000 
video cassette recorder, which has 
been out of production for a year 
and sold entirely from inventories. 
Philips is increasingly manufactur- 
ing the competing VHS video cas- 
sette recorder, but will not decide 
whether permanently to drop the 
V2Q00 until sales prices cease to 
fall. Mr Zantman said. 

Philips will announce its interim 
dividend on December 12. 


risks" as the Channel Tunnel plan 
for a twin-bore rail tunneL 

He said financing plans for the 
EuroRoute link were “hypothetical 
and hopeful" whereas his consor- 
tium had already put together pro- 
visional commitments for FFr 50bn 
(56-3bn) in credits from 31 interna- 
tional banks. 

Mr Francis Bouygues, chairman 
of Bouygues, France's biggest con- 
struction group, which is a leading 
member of the France-Manche con- 
sortium, called the EuroRoute 
scheme an “absurdity”. He said it 
would cost twice as much as the 
tunnel scheme and carry only 80 
per cent of the traffic. 

The backers of EuroRoute admit 
their project is more expensive, 
costing a total of about FFr 100 bn 
against FFr 53bn for the Channel 
Tunnel project EuroRoute envi- 
sages a road bridge linked via artifi- 
cial islands to a tube tunnel em- 
bedded in a seafloor trench, with a 
separate rail tube to be built later. 

Mr Bernard Guyon, a member of 
file EuroRoute financing team at 
Societe Generate, one of the big 
French banks sponsoring the 


scheme, said last night, however, 
that EuroRoute made more eco- 
nomic sense. 

Pointing out that drivers would 
have to place their cars on trains to' 
cross the Channel with the tunnel 

plan, whereas they could drive 

straight over with EuroRoute, he 
said: “Cars are not made to be 
transported; they’re there to be 
used." 

He also said EuroRoute was 
adopting more flexible financing 
than the Channel Tunnel group. 
The latte r had “dosed” their fund- 
ing plan while EuroRoute was keep- 
ing options open to finance parts of 
the project where industrialists 
would be on the basis of in- 
ternational tenders. 

Yesterday's press conference by 
the France-Manche consortium was 
attended by Sir Nicholas Hender- 
son, Britain's former ambassador to 
Washington and Paris, who is the 
chairman of the UK Channel Tun- 
nel consortium. 

Although more diplomatic than 
his French counterparts, Sir Nicho- 
las said he was "convinced" that the 
Channel Tunnel project fulfilled the 


two governments’ technical and fi- 
nancial criteria. 

Mr Parayre said EuroRoute was 
guilty of “deception" in pretending 
that its road link would be similar 
to a motorway. Mr Bouygues 
Euro Route's spiral ramps connect- 
ing the road bridge to the sub- 
merged tube would have the char- 
acteristics of “fourth cfos* roads," 
making the link a “decathlon" for 
experienced drivers, 

Mr Bouygues said the rival 
scheme would need electricity 
equivalent to the output of a 40Q 
Mw nuclear power station, while 
the tunnel would need only gmaii 
amounts of energy to operate. 

Mr Parayre said that the Gharmpi 
Tunnel would be in danger 
from terrorist attack. Engineers 
from France's atomic energy com- 
mission (CEA), which has consider- ! 
able experience in carrying out un- 
derground nuclear explosions, had 
run computer simulations showing 
that a lorry packed with TNT blown 
up in mid-tunnel would not damage i 
the fnnHamgnfoi structure because j 
of the weight of compressed rock 
separating the tunnel from the sea . I 


Leading banks show no interest 
as JMB is put up for sale 


BY DAVID LASCELLES, BANKING CORRESPONDENT, (N LONDON 


FOR SALE: well known UK bullion 
bank. Quality of loan book certified 
by highly respected owner. Offers 
in excess of £130m ($186m) invited 
for whole business, but will split if 
necessary. 

Johnson Matthey Bankers, 
acquired by the Bank of Fbn glAnri in 
tile dramatic rescue over a year 
ago, is up for sale again. 

The Bank announced yesterday 
that Baring Brothers, the merchant 
bank it has retained to advise on 
the disposal, will be contacting 
' banks and other institutions that 
have indicated an interest in acquir- 
ing JMB. 

However, a rush of buyers is not 
expected. All the UK’s leading 
banks and several foreign ones 
i ruled themselves out, and many 
smaller entities said they were not 
interested, mainly because JMB's 
main business, gold, is fiat at the 
moment 

The many legal actions prompted 


by JMB’s near-collapse and the in- 
vestigation by lhe fraud squad - 
which is still going on - have alsoi 
created some unease. 

Would-be purchasers will be 
asked to sign confidentiality under- 
takings and will receive an informa- 
tion mpmn r andnm, which will in- 
clude JMB's first accounts since the 
crisis, prepared by Price Water- 
house, the accountancy firm. 

The Bank hopes to sell JMB as a 
single unit, which comprises the 
commercial hawking business, bul- 
lion dpaling and various commodi- 
ties trading subsidiaries, althm igh 
it is prepared to sell them separate- 
ly if no s ing le purchaser rnn be 
found. 

In the 13 months since JMB near- 
ly collapsed, the Bank has reorga- 
nised tile bank’s managpntfnt 
cleaned out its £220m of losses and 
recapitalised it with an injection of 
ttOOm. Various poorly perfo rming 
parts of the group have also been 


shut down, inrlnding its Singapore 
subsidiary, which dosed yesterday. 

The Bank is under political pres- 
sure to maximise its recoveries 
from tiie sale of JMB because of the 
commitment of public money. In ad- 
dition to the £100m it has invested 
in the bank, it wants to get back the 
£30m or so that has been contrib- 
uted by itself and a group of UK 
banks to cover the deficiency in 
JMB's loan loss reserves. 

Dr Oonagh MacDonald, Opposi- 
tion Treasury spokeswoman, said 
the Labour Party would continue to 
press for a committee of inquiry in- 
to the JMB affair, regardless of the 
sale announcement. 

Mr Brian Sedgemore, the Labour 
MP who has been sharply critical of 
the Bank, is expected to produce 
more evidence of its alleged mis- 
handling of the affair rim-ing thp de- 
bate on the Queen’s Speech. 

News analysis, Riga 8 I 


Japan Air Lines disaster could cut 
profits 65% and eliminate dividend 


BY CARLA RAPOPORT IN TOKYO 


JAPAN AIR LINES, the nation's 
flag carrier, expects pre-tax profits 
to plunge by more than 65 per cent 
this year as a result of the crash on 
August 12 of one of its Boeing 747s, 
which left 520 dead. 

Reporting its results for the six 
months to September, the company 
forecast yesterday that pre-tax 
profits in the full year to next 
March would be about Y7Jbn 
($35m) against Y22.5bn last year. 
Extraordinary costs associated with 
the crash's aftermath could mean 
an even sharper drop in net profits 
and even bring a net loss and an 
elimination of the annual dividend 


depending on their extent, the com- 
pany indica ted 

The number of domestic passen- 
gers in September, the month after 
the crash, was 27 per cent down on 
a year before, with numbers flying 
the Tokyo-Osaka route, on which 
the crash happened, foiling fay 43 
per cent In October, there was a 33 
per cent foil in total passenger num- 
bers on domestic flights. Interna- 
tional business has been largely 
unaffected. 

The crash's cause has not yet 
been determined, but Boeing and 
JAL have decided to handle jointly 


the responsibility for compensation 
of victims' families. 

JAL, which abandoned its con- 
sumer advertising programme in 
the wake of the disaster, said it 
would resume it in the new year. It 
is starting to advertise again in 
travel and trade publications. 

Pre-tax profits in the first half 
were 10.5 per cent better than a 
year before at Y2L3bn on revenues, 
8 per cent up at Y417bn. Interna- 
tional traffic increased by 10 per 
cent 

JAL's net profit in the half year 
was Y9bn, up 35 per cent to the 
Y6.68bn a year before. 


Law and order is centrepiece of 
Thatcher’s legislative programme 


Continued from Page 1 
rethink in view of protests from af- 
fected bodies about the discussion 
document published last June. Mr 
Michael Meacher, Labour’s social 
spokesman, said the Government 
was now in “utter disarray" since 
four drafts had now been thrown 
away. 

Mrs Thatcher gave no comfort to 
the substantia] minority of Conser- 
vative MPs who are worried about 
the bill to end controls on shop 
opening hours, especially on Sun- 
days. She believed it was “absolute- 
ly right" to give the public the 
choice over shopping 

The Government hopes to publish 
within the next month or so the 
bills on the privatisation of British 
Gas, housing and planning, educa- 
tion, shop hours, animal experi- 
ments and the naval dockyards. 


• The remaining differences with- 
in the Cabinet over next year’s pub- 
lic expenditure plans were removed 
last night when Mr Kenneth Baker, 
the Environment Secretary, agreed 
a compromise with the Treasury 
over spending on bousing. 

The way is now open for the Cabi- 
net to endorse the public expendi- 
ture review today ahead of the au- 
tumn economic statement by Mr 
Nigel Lawson, the Chancellor of the 
Exchequer, probably next Tuesday. 

There were suggestions at West- 
minster last night that Mr Baker 
had secured about half the addition- 
al £6O0m (5862m) he was seeking 
for bousing repair and improve- 
ment in 1986-87. This would be sub- 
stantially more than the Treasury 
was initially offering though there 
may have been switches from other 


programmes to effect the compari- 
son. 

Mr John Biffen, the Leader of the 
Commons, said on television last 
night that, when published, the pub- 
lic spending figures would be near 
the existing target The aim has 
been to keep spending for 1988-87 
to £139bn. But an increase in ex- 
penditure on individual pro- 
grammes of more than £3.5bn has 
come both from a reduction in the 
contingency reserve and from a 
sharp increase in sales of public 
sector assets expected next year. 

Mrs Thatcher stressed in the 
Commons that it was because the 
Government had kept firm control 
of public spending that it could talk 
about further reductions in the 
burden of income tax. 



Summit hopes fade 
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Continued from Page 1 
could have delayed US deployment 
indefinitely by refusing to agree to 
eliminate offensive nuclear weap- 
ons. Asked if be bad meant to give 
Moscow such a veto yesterday. Mr 
Reagan replied “Hell, no." 

Claiming that there had been a 
“misunderstanding” or "erroneous 
interpretation,’ Mr Reagan said in 
an interview with Western news- 
agencies that he would deploy the 
Star Wars weapons unilaterally if 
he could not get other nuclear pow- 
ers to agree to replace their offen- 
sive missiles with defensive 
systems. 

Mr Reagan said that he did not 


rule out “a deliberate ploy, a ma- 
noeuvre - by the Kremlin in three 
recent incidents in which Soviet cit- 
izens have sought refuge in the US 
and then declared their desire to re- 
turn home - the latest of whom was 
Mr Vitaly Yurchenko, the supposed 
detector in Washington this week. 

• Quentin Peel in Brussels writes: 
The Soviet Union has dropped its 
demand for a direct link between 
an arms control agreement cover- 
ing intermediate-range nuclear 
weapons and deals on strategic nu- 
clear weapons and space defence 
systems, according to Mr Paul i 
Nitze, President Reagan's special ! 
adviser on arms control 


views on 
Palestine 
provoke 
tensions 

By James Buxton in Rome 

MR BETITNO CRAXI the Italian 
Prime Minister, yesterday caused 
uproar in Parliament and provoked 
serious new tensions in his recon- 
stituted Government when he de- 
clared that the armed struggle of 
the Palestinian people was “legiti- 
mate" 

Mr Craxi made remark in an 
unscripted speech to the Chamber 
of Deputies at the end of toe three- 
! day debate which concluded yester- 
day with his revived Government 
comfortably winning a vote of confi- 
dence. 

The Socialist Prime Minister de- 
clared that" the “armed struggle” by 
the Palestine Liberation Organisa- 
tion (PLO) would not resolve Pales- 
tinian problems and would only 
produce innocent victims. 

But in a qualification he added: “I 
don’t contest toe legitimacy of it, 
which is something different" 

At this point, Mr Giorgio La Mai- 
fa, a leading member of the centrist 
Republican Party which pulled out 
of toe Government last month over 

its handling of the ftftormath of the 

Achille Lauro affair, shouted: "We 
contest its legitimacy." The Prime 
Minister was obliged to stop speak- 
ing as MPs from the neo-fascist 
Italian Social Movement roared j 
the ir protest 

But members of Mr Craxfs So- 
cialist Party, as weD as those from 
toe Communist opposition, ap- 
plauded vigorously, while the Chris- 
tian Democrats, Mr Craxfs coali- 
tion partners, sat in embarrassed 
silence. 

Mr Craxi then went on to say that 
Giuseppe Magfai one of the her- 
oes of the 19th century struggle for 
the reunification of Italy, had 

p lanned political aan«iiiaBnn« 

while in exile. “To contest the legit- 
imacy of the resort to arms by a 
movement seeking to liberate its 
own country from a foreign occupa- 
tion is to go against the laws of his- 
tory." 

The Prime Minister's remarks 
flew in the face of a detailed and 
more balanced statement on toe 
Palestinian issue contained m "a 
document, thrashed out by toe five 
parties of the ruling coalition as a 
means of solving the crisis caused 
by Mr Craxfs resignation on 
October 17. 

But because toe motion of confi- 
dence in the Government was tech- 
nically based on the agreed state- 
ment, the Republicans, though ang- 
ry and affronted, voted for the Gov- 
ernment in the confidence vote, 
which was thus won by 347 votes to 
238, a majority of 109. 

By his remarks, Mr Craxi has re- 
opened many of the wounds which 
lacerated the Government when it 
fell 


Eureka 

projects 

endorsed 


| Continued from Page 1 

In an effort to allay toe fears of 
smaller countries and companies, , 
suspicious that they could be by- j 
passed, the declaration stipulates ! 
that the secretariat should “en- 
hance tbe transparency and effi- ; 
deucy" of Eureka, by acting as a 
clearing house for information. It 
will also act as a “marriage broker" 
to help companies and research in- 
stitutes find partners for Eureka 
projects. 

In a wider sense, Hanover has 
not really answered the question of 
what distinguishes a project with a 
Eureka label from other cross- 
border efforts at industrial co- 
operation. 

The high technology co-operation 
projects which won endorsement in 
Hanover indude: 

• Creating a European standard 
for personal and educational mic- 
rocomputers. Participants: Olivetti 
(Italy) Acorn (UK), Thomson 
(France) Total cost £28m ($37m) 
Duration: three years. 

• Compact vector computers for 
high-speed cal c u la tions. Partici- 
pants: Norsk Data (Norway), Matra 
(France). Estimated cost FFr 300m 
(S37.7m). Duration: five years. 

• Manufacture of amorphous sili- 
con for solar- powe red cells. Partici- 
pants: Solem/CFP (France), MBB 
(West Germany). Estimated cost 
FFr 300m. Duration: five years. 

• Robotic lasers for fabric-cutting. 
Participants: Lectra System es 
(France), EFACEC, EED (Portugal). 
Esti m a te d cost FFr 100m. Duration: 
seven years. 

• Membrane microfilters. Partici- 
pants: Compagnie Lyonnaise des 
Eaux (France), Danske Sukkeria- 
brikker (Denmark). Estimated cost 
FFr 390m. Duration: five years. 

• Flexible manufacturing based on 
see mg-robots system. Participants: 
CGE (France), Comau/Fiat (Italy), 
LASG (Switzerland). E stimated 
cost FFr 500 m. Duration: Unspecifi- 


THE LEX COLUMN 

Plugging holes 
in defence 


The defeat of PJessey in the 
competition for the US battlefield 
communications system has for 
some time been a foregone conclu- 
sion, as the company itself all but 
admitted. The British argument 
that the ordering of Trident re- 
quired some offset deal never held 
much water in the US, given that 
tbe UK is receiving all but a frac- 
tion of the programme's immense 
R&D cost on a plate: and in the 
present mood of Congress, price 
was bound to be a determining foo- 
ter. What remains a source of won- 
der is how two groups, offering to 
make much the same sort of thing, 
could evidently differ in their 
prices by S3bn. lt is as if toe Plessey 
and Thomson teams were compet- 
ing to different specifications. 

Plessey’s response has been 
plucky if not exactly tactful In 
claiming that the Ptarmigan system 
it was offering is now old hat, toe 
company was merely stating toe ob- 
vious: that since development be- 
gan in 1973, several generations of 
component technologies have 
r n arched past »wH toe Bedford 
truck has slipped back from the cut- 
ting edge as a vehide for ex- 
changes. However, toe US insis- 
tence on an operating system pre- 
cluded any radical development 
work to produce a cheaper version 
that would fit in a backpack. 

In this respect, Piessey is as 
much a prisoner of UK defence pro- 
curement policies as the rest of the 
industry. Clients that have insisted 
on toe highest performance stan- 
dards for the particular condi t i o n s 
of the European theatre have done 
more to gold-plate contracts than 
amply price them on toe baas of 
cost and return on c api taL As in 
telecommunications, qvenengineer- 
ing has restricted export customers 
to a few former client states - or, as 
in the Saudi Tornado deal, to rich 
and insecure nations who need a 
variety of suppliers. In contrast 
France, as most recently in opting 
out of toe joint European fighter 
project, has tended to opt for the 
cheap and cheerful with export pot 

ontial- _ . ’ 

With every sign that defence pro- 
curement in money te™* (exclud- 
ing the US component of Trident) is 
going to stand still, the UK defence 
industry could find domestic pro- 
duction schedules thinning out in 
response to defence equipment in- 
flation. And it will depend more 
than ever on exports to amortise 
costs and provide tbe increased 
profitability that comes with longer 
production lines. Whether the move 
towards a fixed-price regime will 


Electronics 
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produce more exportable products 
is not dear; it is hard to conceive of 
an overseas customer for Nimrod 
even now that toe MoD has shown 
itself willing to accept less than toe 
very best system. However, there 
are many in the industry who daim 
to prefer fixed-price contracts: that 
way they are freed from constant 
changes of specification and may 
enjoy toe fruits of toeir own 
cheese-paring. 

Meanwhile, the hope of compen- 
sation for tbe failure of Ptarmigan 
through the SDI programme does 
not look very convincing. The pro- 
duction of TVident will first re- 
establish the one-way street in traf- 
fic across the Atlantic; and there is 
a strong suspicion that the ele- 
ments of SDI with commercial ap- 
plication will remain firmly on US 
soil, leaving Europe Uttered with 
giant white elephants. 


FI 0.40 would ned have been ft cam- 
plete shock, so when Philips pro: 
dimed double that number ami then 
made encouraging noises about' a. 
recovery in the US, the share price 
celebrated with a FI 3J50 jump to FI 
sm 

Cheerful news is long overdue. 
Philips is still plugging away at its 
■ fixed costs and wanting capital ra- 
tios but currencies - and not least 
tbe yen - have been unhelpful for 
most of die year and it has still not 
dragged its VCR capacity into pint 
it The success of the compact-disc 
factory in Hanover is a rare bright 
spot in the consumer products field. 
But the share price is as usual dis- 
counting tbe competitive problems. 
Even after yesterday's rise, it was 
trading on only about nine time 
prospective - and heavily depredat- 
ed - 1986 earnings. 


Philips 


Philips has picked a curious mo- 
ment to make a public offering of 
its shares on Wall Street Profits 
will hy its own admission, fail to 
match 1984 levels in the current 
year and the group's most visible 
US operation - the Sygnetics inte- 
grated circuit producer - is flat on 
its back. 

But US investors have stuck with 
Philips through thick and thin - 
they currently own just under 20 
per cenl- ef the group's equity - and 
the investor relations department 
in fiwihn iipn 1 pn» m pahly detected 
an appetite for the additional 4 per 
cent which will soon be offered for 
sale. If so, it could hardly have 
asked for a better marketing boost 
than yesterday’s third-quarter 
figures. 

Philips has never been explicit 
about the scale of losses at Sygnet- 
ics, and yesterday toe Dutch mar- 
ket was braced for tiie worst Third- 
quarter earnings per share of 


Adjournment until next week - or 
indefinitely - may seem the easy 
way out for the International Tin 
Council badly battered by the at- 
tempt to agree on a programme for 
reopening the tin market Yqt-jt is 
painfully dear that time isfiot a 
commodity which the TTC-can af- 
ford to stockpile. The local arrange- 
ment which has been set up to keep 
toe Malaysian industry turning 
over is already setting a price 
which undermines the balance 
sheets of everyone exposed on the 
suspended London market, while 
tons of tin have inevitably started 
to emerge by the thousand from 
other and weaker sources of supply. 

It is probably therefore too late 
for toe rrC to do much about the 
price at which tin can return from 
suspension. But a quick dedskni to 
meet the ITCs obligations would at 
least help to ensure that there was 
a workable market on which to 
trade. Procrastination, unfortunate- 
ly, threatens to turn a one-commod- 
ity crisis into a generalised disaster 
for the metal exchange. 

The best way for the LME to hold 
together may web be to dose the 
London tin market altogether; as 
the LME reminded the tin council 
yesterday, tin was the least impor- 
tant (but most troublesome) of the 
LME's contracts. The tin fiasco has 
already damaged the usefulness of 
an LME price as the base for set- 
ting 1988 contract prices of other 
metals, hwhwiing wj pkel, 'wi and 
zinc. Even if the tin producers hon- 
our their obligations, the LME's 
rote in international price-setting 
may- already have been irretriev- 
ably weakened. ' 
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IN EUROPE 
YET 
AGAIN. 

Over the last 12 months the Oppenheimer 
European Growth Trust has outperformed every other 
unit trust in its sector. 

We have been making this statement for the last 
three months. The situation has not changed. 

Our performance has been consistently good. 

The table below summarises the results for this 
and two of our other top performing funds. 
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increase in Position vs. 

vakie other unit trusts 
12 months to ki the same 
in a 5* sector 

Oppenheimer European +48.4% 1st 

Oppenheimer Pacific +22.9% 1st 

Oppenheimer UK +44.6% 6th 

*ftgues are offer to bid wtth net income reinvested 

L1L84.-UJL85. Source "Planned Savings: 

Over the same 12 month period Oppenheimer 
UKGrowth and European Growth were both in the top 
10 of all UK authorised unit trusts* 
hot us tell you more. Just 

call our Broker Liaison team on 01-236 8036 

(6 lines). 
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JOBS COLUMN 


Engineers poor third to finance & personnel 


£17-20,000 + benefits 


WTriw« C aC l n i5- f L r j substantial European hank 
-v^an es^bhshed, ^ cxpandinVloX 
presence. The existing client base includes a 
E?*J ^ "^ Jor UI S com Panics and the subsidi- 
se? of foreign multinationals. Their corporate 
group is fully responsible for hmim» s 
development and completing transactions, cn- 

5^ ^1 5 ‘ ng i_ a , u .‘ uie ran RC of commercial and 
i nvcstmenr banking products. 

The growth of this department has created the 
nasi for an additional relationship manager. In 
their mid-late 20’s, candidates will be graduates, 
with formal credit training, 2-3 years marketing 
experience and a proven track record in success- 
fully negotiating and Structuring a variety of- 
■ transamons. A strong personality and the ability 
to develop new business are essential, 

wou ^ hke the opportunity to join a bank 
heavily committed to increasing its -market share, 

. contact Christopher Smith or Andrew Stewart 
on 01-404 5751,. or write, enclosing a comprc- 
hensn'c c.v quoting ref 357 5, to 39-41 Parker 
Street, London WC2B 5LH, 


- International Recruitment Consultants 
London Brussels New\brk Sydney 

A member of the Addison Rage PLC group 


'$L 

ydney 

PLC group 


Badenoch & Clark 


FUND MANAGEMENT 

PRIVATE CLIENTS 


PERSONAL 

FINANCIAL 

PLANNING 


To £40,000 

Our dient a leading Pinandal Management Company based in 
the City is seeking an experienced executive to manage a dis- 
cretionarypprtfolioofc.£20rn. 

This represents. an excellent opportunity for applicants in their 
305 . with a proven track record in Private Ctient Fund 
Management gained in a Stockbroker or Merchant Bank, who 
are interested in furthering their careers in a Fast Class 
independent organisation. 

Please contact: 

Ckristo^berUrelese, Sturt Cfifford or Jane Wfieon. 


DOMESTIC CORPORATE 
FINANCE 

£lZ500-£40.000 


A leading UK institution 
with a unique investment 
idea wish to appoint 
three people between 30 
and 45 for its marketing 
operations. Possible 
earnings in excess of 
£30,000 (commission) 
per annum. 

Tel: Ian Kirkwood 
Son life Unit Services 
on 01-242 2222 


On behalf of Clients Including practising firms of Accountants and 
industrial companies a sfiateU as Merchant Banks and Stockbrokers; 
we aie, recruiting additional members . for established and 

deweloff^gdepaiiniMfents. •’ 

We invite applications ftotn:- 

i) Expeb ent^cf Corporate Financiers with a s uc ce ss fu l record in 
MerchantBanking. Stockbroking orindustry. 
nj Chartered Accountants; Sbfa'dton and MBAs, aged between 25 
and 32, with relevant Corporate Advisory experience. 

To arrange a confidential discussion of specific positions, please 
contact Robert Digby or JtHHtfc Fames. 


FOREX 


APPOINTMENTS 


For Forfex, Capital Martcets- and 
Treasury appointments consult 
. a specialist agency 

TERENCE STEPHENSON 
Prince' Rupert House 


9-10 College- Hill. London EC4R IAS 
Tel: 01 -24S 0283 


CITY 


financial Recruitment Specialists 
16-18 New Bridge St London EC4V6AU 
Telephone 01-583 0073 . 


A vacancy has arisen for a trainee 
broker. The successful applicant will 
be aged 23+ and of a smart appear- 
aoca. No previous experience neces- 
sary as Hill training wilt be given. 
For a confidential Interview ring Sue 
Stephans on 01-283 *615. 


Treasury In the 
Oil Industry 


London 


ELFUK&a main LKsubsicfiary of one of the woWsleadinfl International companies which 
has substantial interests covering exploration, devekxxnsrt and products 


Treasury Analyst 

Sdary up to £12,000 p.a. + benefits 

BeportingtotfieTreasufecffifS 


Treasury Administrator 

5ufairy up to £10,000 p.a. + benefits 


monitor the company's long terra ca sh 
flow and foreign exchange/interest rate 
exposure, evaluate" financial and capital 
market instruments, and assist in 

evaluating financing opportunities for 

devetopmerts in the North Sea. 

Candidates should be aged between 
22-24 with a degree and.shoutd have had 
either up to two years experience as a 
financial analyst or equivalent post 
graduate experience. Experience o* 

rotting wtttl mini or micro computers wia 

beanadvantaga . . 


Reporting to the Assuan! Treasurec 
this position's main responsibilities will be 

the administration of the ca& 
management section, execution of bank . 
payments, and the performance of trading 
operations with banks and other financial 
institutions flnducfing foreign exchange 
and money market trading). 

CantS dates should beaged between 
20-22 and shouldbe educated to degree 

level. A business studfes degree or 
equivalent qualfication and experience of 
working with mini or mJcio computers will 
both be an advantage 


Ptease write and eradose Curriculum Vitae to: 
ei FLlKPLC-feraonnet Department, Knigttistxidge House. 
197, KnlgW^ridge, LONDON SW7 1 R2. 


elf 


BY MICHAEL DIXON 


WHEN upwards of 7,000 of 
Britain's qualified engmeers 
were questioned by the 
Engineering Council recently, 
most of them replied that they 
would happily recommend a 
career in engineering to young 
people. 

From that I can only divine 

that they most get great 
intrinsic satisfaction from their 
Jobs. For, as the accompanying 
table shows, when it comes to 
pay and perks they seem to be 
thoroughly undervalued by 
comparison with their counter- 
parts in financial and personnel 
work. 

The table, which outlines the 
earnings and other benefits of 
eight ranks of staff in each of 
the three kinds of work, is 
drawn from the Remuneration 
Economics consultancy's latest 
surveys. They covered a wide 
range of companies in Britain, 
most of them in industry. Any- 
one wanting more information 
about the studies should con- 
tact Peter Stevens at 51 
Portland Road. Kingston upon 
Thames, Surrey KT1 2SH: 
telephone 01-549 8726. 

The left-hand pair of columns 
of figures deals first with the 
basic salary and then the total 
pay received in cash, including 
bonuses etc. of the lower 
quarti le staff. They would be 
placed a quarter way up from 
the bottom of a ranking of all 
people of the same rank in the 
same function. 

The neat pair of columns does 
likewise for the median staff 


Director Finance 
Personnel 

Engineering 

Senior function head 


Lower quartile 
Total 

Basic money 
salary rewards 
£ £ 


Median 
Total 
Basic money 
»J»ry rewards 
£ £ 


2MS0 31,04! 
25,500 25£00 


21,530 23J25 
20,500 21.713 


35,440 38450 
32,000 34419 


Upper quartile 
Total 
Basic money 
salary rewards 
£ £ 
44.140 49.952 


26425 29480 

26400 27440 


Average 
Total 
Bask money 
salary rewards 
£ £ 
38.450 40,977 

31,437 33.456 
29.017 22439 


% who 
were 
paid 
bonus 


% with 
company 
car 


% with 
5 weeks 
or more 
holiday 



P 

19,260 

19490 

23400 

23,702 

21,765 

30400 

32400 

25467 

26462 


E 

17.417 

18475 

21,000 

25444 

27400 

Z246« 

234*8 

Function head 

F 

19401 

19,953 

22/798 

23400 

2*400 

28.000 

2141* 

24420 


P 

174*7 

18475 

21482 

22467 

26,180 

28496 

22474 

24498 


E 

17,700 

18,800 

20474 

21,000 

23400 

24,158 

20425 

21463 

Department manager 

f 

74450 

14400 

79400 

19400 

21435 

22423 

19.481 

19,97* 


P 

17400 

17.107 

19438 

20.475 

22475 

23444 

19,928 

20487 


E 

15455 

15^70 

17.935 

18491 

20,750 

21411 

18,462 

18,910 

Section manager 

F 

15,027 

15,400 

17428 

T7418 

19.950 

20,700 

17472 

1*431 

P 

14440 

14491 

16.764 

17,750 

16,100 

19400 

20.150 

17404 

1749* 


E 

14,400 

14,6*5 

15,969 

18,000 

18471 

16426 

17407 

Section leader 

F 

12,960 

13450 

14487 

14,770 

16450 

16425 

14428 

15476 


P 

124*6 

12472 

14401 

14443 

16478 

16.944 

14.739 

15420 


E 

12400 

12400 

14,175 

14450 

16450 

16.764 

14458 

15.047 

Senior accountant 


11400 

11473 

12420 

13480 

14400 

14420 

13461 

13.448 

Senior personnel officer 


10.920 

11,050 

12450 

12.970 

13.750 

14417 

12454 

13452 

Senior engineer 


10415 

10,9*2 

11400 

12,414 

13,100 

13435 

11453 

124*7 

Accountant 


94<W 

9,475' 

10.430 

10400 

11420 

11450 

10418 

10J40 

Personnel officer 


9.651 

10,000 

10425 

11452 

12400 

134*1 

11.130 

11485 

Engineer 


8494 

9400 

9,648 

10402 

10415 

11455 

10463 

10.731 


proportions allowed five weeks 
or marc annual holiday)? 

Or is it that engineers 
educated and trained in 
Britain, unlike thus,? in other 
countries such as West Ger- 
many. are seen by companies as 
not contributing as much to 
profitability us do their 
equivalents In finance and 
personnel? 


Women 


who would bo dead centre in 
the ranking. The third pair does 
the same for the upper quartile 
people a quarter way down 
from the top. And the fourth 
pair gives the average basic 
salaries and total money 
rewards in each case. 

The last four columns give 
the percentages of each 
category enjoying, respectively, 
a bonus payment, a company 


car. free petrol even for their 
private use, and at least five 
weeks holiday a year. 

There is a technical differ- 
ence which may to some extent 
account for the lowly positions 
of the engineers. The figures 
for their pay and so on date 
back to July 1. On the other 
hand the figures for the finan- 
cial and personnel people arc 
as at September 1. 


But the two-month time 
difference surely cannot explain 
why, with very few exceptions, 
the engineers come Third out of 
three — and often a pretty 
poor third at that. 

2 find it hard to believe that 
in industry at least the work 
of designing. developing, 
making and maintaining things 
is less valuable than dealing 
with figures and personnel 


manors, important though the 
latter functions are. So what is 
Ibe reason ? 

Can it be top-management 
snobbery about people who get 
their hands dirty? If not, nrt* 
engineers in such copious 
supply that they are haring to 
take less than the counterpart 
staff even for working longer 
(look at the differences in the 


WOMEN engineers, particularly, 
are in demand m the Nether- 
lands according to headhunter 
Robert van Oven of Amsterdam. 
He would like la hear from half 
a dozen or so, preferably with 
an electronics or cU-cirutechmci 
background, who are interested 
in leading project or product 
groups in marketing or buying. 

The employer is a big Dutch 
company with a policy of 
promoting more women into 
management. As he may not 
name it he promises to abide 
by requests not to be 
identified to his client for the 
lime being. 

Candidates should already In- 
successful in junior managerial 
positions, and speak English 
and another European language 
besides being at least willing to 
leam Dutch. 

Pay equivalent of ftT.UOu up- 
wards. Other benefits: are for 
negotiation. 

Inquiries to Mr van Oven at 
10S2 AD Amsterdam, C>root 
Blank enberg 56. the Nether- 
lands. Tel 42 10 4G. 


FRN & 

SHORT-TERM 
NOTE SALES 


Shepherd Little & Webster Ltd 

Banking Recruitment Consultants 


FINANCIAL ANALYSIS to £25,000 

One of our Clients, a medium sired International merchant bank. Is seeking an 
experienced financial analyst to support the management team. 

Responsibilities will revolve around supplying in-depth analysis and appraisals to senior 
management regarding all areas of current and potential business. 

Suitable candidates are likely to be economics graduates currently engaged os 
researchers or financial economists with either a bank or stockbroker. 

Please contact David Uttle 


Our client is a major merchant banking 
institution with a strong record of 
innovation in short term investment 
products. 


It now seeks young salesmen to strengthen 
* its team servicing msgor investment 
institutions .and other customers, in 
s short-term instruments. The emphasis is on 
Euronotesand FRN’s, for. a hank with an 
excellent hew issue pedigree In this area. 


MARKETING OFFICER -EUROPE c£30,000 

To assume prime accountability for the profitable development and effective monitoring 
and control of business In designated European countries. 

Applicants for this position with a growing International bank must be established 
bankers over the age at 35 years who can exhibit a track record In European marketing. 
Fluency In a major European language will be advantageous. 

In addition to the attractive salary, which is negotiable, there is a full range of fringe 
benefits commensurate with the seniority of the position. 

P/ease forward written details to Paul Trumbm 


QUALIFIED ACCOUNTANT 
BANKING 


c£1 5,000 


Remuneration will he highly competitive 
and geared to results. Career prospects are 
-excellent. 


Join one of the City’s leading international banks as a qualified accountant (ACA/ACCA). 
the opportunity is to progress through Internal audit functions onto a lull banking career. 
This fas an exceptional opportunity to join a highly respected and professional 
organlsaffon fitaf is developing an enviable reputation in the City. 

Please contact David Little 


Candidates should reply in confidence to 
Felicity Hother by telephone on 
01-588-6644 or sending a detailed c.v. AH 
applications wfll be treated in the strictest 
confidence. 


MERCHANT BANKING — ACA’s to £15,500 

Our Client, a major merchant bank, wishes to recruit two ACA’s with approximately one 
uuvt’ rv«t m miifiNVinn AvnArinnui who sap themselves as future merchant bankers. The 


Our Client, a major merchant bank, wtsnes to recruit two s wnn approximately one 
years’ post qualification experience who see themselves as future merchant bankers. The 
Initial duties will be in the audit area involving travel tor around 25% at the time to such 
places as Australia. U4X, Japan, and South America. After 2 to 3 years In the role every 
opportunity will be provided to enable progression to other areas within the Bank. Broad 
age range 25/30 years. 


Andenori,’Sgidres Ltd 

Bank Recrtdtment Specialists 

227 Cheapside, London EC2V 6BV 


Please forward written applications Including C.V. to Paul Trimble 


Anderson , Squires 


Ridgway House 41/42 King William Street London ecjr 9EN 
Telephone 01-626 1161 


Investment Services 

As a result of an expansion in business, we wish do appoint 
esperienoed personnel to work in the Investnxm Department 
in Edinburgh. Successful applicants will be responsible for 
managin g private dient funds in addition to undertaking UK 
research ana analysis- 

Candidates, preferably aged between 25 and 35, should 
have a thorough understanding of the markets, combined with 
the ability to relaoe to clients. 

The post will tarry a competitive salary' and a number of 
fringe benefits including Staff House Purchase and non- 
contributory Pension Schemes. 

Applications stating age, qualifications and previous 
experience should be made in ivririne to:— 

AF Ross Esq 
Personnel Manager 
The Royal Bank of Scotland pic 
42 St Andrew Square 
EDINBURGH EH2 2 YE 


Commercial Director 


The Royal Bank 
of Scotland pic 


FMCG Specialist Retailing 

.Kart of an international group the Company is the largest, most 
successful multi-unit retailing business of its kind. Sales exceed £350m. 
Location- Middlesex. 

Reporting to the Chief Executive this new appointment will 
spearhead the further expansion of the Company's retail concession 
operations and create, produce and contribute to future strategies. 
Responsibility will be for identifying growth sectors, marketing the 
Company^ expertise and benefits, subsequently presenting, negotiating 
and agreeing terms in principle with clients' top management. Success 
in this important role should lead to a rewarding long-term career Initial 
salary negotiable around £24,000 with customary benefits at this leveL 

Candidates, male or female, should have a successful record 
in marketing management from a major FMCG manufacturer Those 
with an appropriate retail background would not be excluded. They 
must be seasoned top level negotiators with strong financial acumen 
and a fully committed, disciplined style. Experience of the sugar 
confectionery or tobacco industries could be useful. Preferred 
. Py age 37-42. 

AW Please wzitein strict confidence with relevant careerdetails 

i \y to the Company^ adviser, H. C. Holmes at: 


PENNEY EASTON & CO. 


Hugo Holmes Limited/ 

42 Colebrooke Row, London N1 8AF. 


Aie you earning over £2QK anti seeking a new job? 


new appointments than any other organisation - mainly in 
the unadvertised vacancy area- 

s-b mmsn £=■ 


iThe Ejmcutive Job Search Professionals! 


MEMBERS OF THE STOCK EXCHANGE 
We currently have seven offices In the United Kingdom. We 
-Specialise in looking after Private Clients. We intend to 
continue to look after Private Cheats. We wish to expand 
our business. 

We would welcome enquiries from Members of The Stock 
Exchange who might wish to establish an office; relocate 
themselves or join an .organisation which intends to build on 
its long-held belief in, and experience of. Private Client 
Investment. 

Please reply in strict confidence to:— 

The Senior Partner or The Senior Partner 

Penney Easton it Co. . Penney Easton & Co. 

24 George Square 3 St Helena Place 

Glasgow G2 1EB . London EC3A 6AU 


Ayrton and Partners Limited 

“PRECIOUS METAL TRADER" 


STOCKBROKERS 


--fc Fluent English and Chinese (Mandarin and Cantonese) 
-£ Full knowledge and experience of the precious metals 
in the Far East 
Salary by negotiation 


Charloti utovluy & Co. wish to appoint a partners 
assistant to work with a senior partner in 
developing primarily private client business. 


Previous Stock Exchange experience is essential. 
This is a career position wilh excellent prospects. 


Write directly to Managing Director art 

AYRTON AND PARTNERS LIMITED 


Friendly House. 21/24 Chi swell Street 
LONDON EC1Y 4S.\ 


This is a career position wilh excellent prospects. 
Good salary. 

Application /nrms obtainable from: 

Mrs. J. Voak, Charles Stanley & Co. 

18 Finsbury Circus, London EC2M 7BL 


I m&cm* 
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Isle of Man 


£20,000 


Banking 

Resident Manager 

Our client is the offshore Bank and Trust operation of a major UK 
international banking Group* It offers a full range of offshore banking. Trust. 
apii advisory services and its profitable growth has been strong. 

Retirement demands the recruitment of a Manager of the company in the 
Isle ol Man, where the financial market is growing rapidly. The successful 
applicant is likely to be aged late 20‘s to earn 30’s, and a graduate/AIB who 
knows the offshore industry well. Preferably with experience not only of 
banking but also of company management and portfolio investment, the 
appointee will demonstrate developed communication skills and the 
sensitivity and persuasive ability to develop business selectively on the 
Island. 

Although we seek self-reliance in order la benefit from the large measure of 
autonomy available, we also seek a team member who will enjoy general 
and specialist support throughout Contribution to overall "policy' 

.uilt anmuntwH nnrl lKnn> wilt McnllAnt nnnnrhinihi In 


Financial Director 
(Designate) 

Timber and Houseware 


Sussex 

Minimum £ 20,000 -hear 

&• substantial bonus 


Our diem, part of a major Scandinavian fVK group, is 
a market Iwder in the wholesale of DIY pre-packed 
limber to retailers. Highly successful due to 
determined management, effective controls and 
excellent customer service, significant expansion 
is planned within the rapidly growing 
houseware market. 

Candidates, graduates aged over 50, will probably be 
professionally qualified and will have several years* 
practical financial control and accounting 
experience, gained in a competitive trading 
environment Knowledge of modern computerized 
accounting systems, and of their development, will 
be important As deputy to the Managing Directoc a 
positive personality and first class management and 
comrmmicatinn skills will be vital 


Salary, negotiable from £20,000, will not be a 
problem lor the ri$it pcrsnrLln addition, a 
substantial performance related bonus ts reaHsHcally 
available. A fully expensed 2-litre car and other 
normal benefits will he provided. 

Ptasse reply to Keith Bake In strict confidence, with - 
details of age. career and salary progresskm, 
education and qualifications, quoting reference . 
1558/FT on both envelope and letter 


Management Consultancy Division 

P.O. Box 198, IfiHgate House, 26 Old Bailey, London EC4M 7PL 



with any necessary relocation expenses. 

Letters of application, together with CV. salary progression and any other 
_ relevant data should be sent without delay to the 

Managing Director. Performance Management 
Limited. 8th Floor, Peter House. SL Peter’s Square, 
Manchester, Ml 5BH, quoting reft Pi 08- 


Performance Management Limited 


MANAGEMENT CONSULTANTS 


Hong Kong Based 
Stockbroker 

b looking for young experienced 
sales/ research people to work In 
the London office. Salary will be 
commensurate with experience 
and ability. 

Plea se send C.V. details Including 
current salary and benefits 
package to: 

Box A9t83, Financial Times 
10 Cannon Street 
London EC4P 4&Y 


Project Manager - 
Quotations Products 

High-Profile Marketing Role in Reuters 


TREASURY MANAGER 


Thames Valley 


Age: 28-35 up to £21,000+Car 


Our client, a major international supplier of tglef nmrmininaHrms equipment, wishes to recruit a 
Treasury Manager 

Reporting to the director of treasury operations, duties will include the management of daily ra<th ^n H debt 
requirements and foreign currency exposures in the region covering Europe, North Africa and the Middle Friist In 
addition the m a n a g er will develop cas h and foreign exchange exposure systems and prepare consolidated 
cash flow forecasts and reports for senior management. The Treasury Manager will also with Banks on 

trade/ export finance issues and other general treasury activa tes . 

Candida t es, male or female, should have at least five years treasury experience in a corporate treasury or 
banking environment and have the potential to take over from the director of treasury np« ^tinnswtthrn t>irw«*y ^r s 

For more information please contact George Onnrod B JL (Oxon) or Stephen Hackett BJL (Oxon) 
on 01-836 9501 or write with your C.V. to Douglas I Jambias Associates Limited at our London address, 
quoting reference No 5760. 


Central London 

Reuters, the international news and information 
organisation, is looking for a Project Manager to 
join its European Marketing team. Rapid growth 
and a stsge of new product opportunities 
prompts us to further develop our Quotations 
Products. 

The successful candidate w$ join a team of 
about 20 highly motivated marketing 
professionals, each dearly response for a 
product fine. He/she wffl be expected to identify, 
propose ami bring to market both new products 
and enhancements to our successful existing 
Quotations range. These products deliver data 
to our clients from exchange floors and provide 
them with 'added-vahie? facilities. 

Probably aged 28-35, applicants must have 
direct relevant experience of the barfing 
markets and vendor products. A technical 
background in this field would be most 
desirable. 


£20-25,000 + Car 

The personal qualities we are seeking include 
strong personal motivation, problem-solving 
skflls, and the ability to motivate others to 
implement ideas which result in profitable 
products. 

Prospects for the successful candidate within 
Reuters are excellent, both in the UK and 
overseas. The benefits package includes free 
BUfiA cover, six weeks holiday, and a 
subsidised restaurant 

Please telephone the Recruitment Executive on 
01 -353 7329 (24-hour ansaphone) for an 
application form, or write, enclosing a detailed 
curriculum vitae, to: 

REimZRS 
83 Fleet Street, 

London EC4P4AJ. 

Me are an equal opportunities employer. 


\ m-p-:- 


EUT.6RS 






MONEY BROKING 

GRADUATE TRAINEES 

A new but expanding company with offices in London 
and Sydney has vacancies for two graduate trainee 
brokers. Preference will be given to self-motivated 
applicants in their twenties with an MJ3.A., A.C.A., 
or fluency in. Japanese and/or mathematics. 

Please reply until c.v. details to:- 
Box A9181, Financial Times. • 

10 Cannon St, London EC4P 4BY 



> Bibby, whose technical innovations and profit progression over 
the last 1 0 years have earned them an enviable reputation require a 


Director of Finance 
Ac Planning 

for their Agricultural Group Headquarters based at Leamington Spa, Warwickshire. 

The post, which arises as a result of internal promotion into general management, is 
responsible for the financial management of the Agricultural Group's activities, 
together with the provision of all relevant economic, social, industrial and financial 
data which may have an impact on the Group's activities, and is responsible for the 
operation and monitoring of the Corporate Plan. 

Applications are invited from qualified accountants, male or female, with a 
minimum of 7 years’ industrial experience, including finance, corporate planning 
and computing. In addition to being a qualified accountant, the successful applicant 
will be able to demonstrate a commercial flair and an ability to move into line 
management within 5 years. 

The rewards for this post, which are in keeping with a successful progressive 
organisation, include competitive salary, company car, excellent fringe benefit 
programme and assistance with relocation costs. 

Please write, in the first instance, giving details of age. qualifications, experience 
and current salary to: 

Roy Evans, Director of Personnel, J. HBBY & SONS PLC, Agricultural &nup, SL Albans 
House, Portland Street, Leamington Spa, Warwickshre CV32 9EZ. 


Regional Finance Controller 

USA & South America 

S.W. Berkshire Salary Negotiable 


Blue Circle Industries PLC, the British based 
international building products fpoup is 
strengthening its management team responsSie 
for its interests in the United States and Latin 
America where the Company has substantial 
cement and concrete products operations. 

A Regional Finance Controller is to be 
appointed who will evaluate the financial 
performance o( existing companies and future 
business opportunities, and participate in 
negotiations at a senior level. Candidates will be 
sell-mothated graduates with an accountancy or 
relevant business qualification who are capable 
of dealing with a rapidly changing business 
environment They should haw at least ten years 
financial management experience, preferably with 


an international flavour and beaged between 35 
and 45 >ears. it is envisaged that the appointee will 
progress from this post to a senior financial 
appointment overseas. 

Su cce s sfu l candidates will be expected to 
bawl to the Americas at short notice, both for visits 
arrikx short term attachments, arvd Spanish fluency 
will be a distinct advantage. The positkm is based at 
the Company's newly built headquarters in 
AWermaston. Salary and benefits will be 
commensurate with experience. 

Please write with a tuHcv and salary details 
to Ffeter Fharson, Management Appointments and 
Development Manager; Blue Circle Industries PLC, 
Rxtland House, Akferroastoa, Berkshire RG7 
TO No: 07356 78132. 




Blue Circle Industries PLC 


Business Analysts 


RTZs world-wide interests are 
in natural resources related industries^ 
in thethree broad categories of metals, 
industrial operations and energy. The 
group's expansion depends to a 
considerable extent on its ability to 
seize new business opportunities. An 
essential element in this process is 
the work of the H.Q. Company's 
Business Evaluation Department, 
which is responsible for evaluating 
capital acquisition and divestment 
proposals, and reviewing the strategic 
plans of Group companies. 

The Department wishes to 


recruit additional staff, at various 
levels of seniority to respond to Its 
expanding work load. Successful 
applicants will have a graduate and/or 
professional background, probably 
complemented by an M.BA qualifi- 
cation. They will fall into the mid-20s 
to mid-30s age range and have had a 
number of years’ business experience, 
some of which should preferably have 
been in a planning or analytical function 
in industry or in the mergers and 
acquisitions department of a bank. 

A competitive salary and other 
usual benefits will be offered. 



'j. 


■< - 
V. 


If you have the kind of experience we require, please send a CV stating current and 
expected salary to: C. C. Machin. Manager, Personnel Services, RTZ Services Limited, 
6 St. James's Square, London SW1Y 4LD. 


Fund Manager 


Private Clients 


City 


£ 18,000 - £20,000 + car 


Our client is one of the most highly 
regarded independent firms of 
Investment Fund managers. 

As part of a small progressive team, 
you will be responsible for the 
management of private clients and 
assistance in the further expansion of 
the business. 

Aged between 27 and 33, you must 
have experience of managing private 


I International 

lUUVvl Search and Selection 
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clients’ portfolios and be articulate 
with first class presentation skills. 

The extremely attractive benefits 
package will include a non- 
contributory pension scheme, 
subsidised mortgage, medical and 
permanent health cover, incentive 
plan and choice of car. 

To apply, please telephone or write 
to Fiona Law, quoting Ref: FL 032. 

International 


^lYlAn 160 New Bend Street London WJY0HR 
✓I I IvU 1 Telephone: 01 -408 1670 

Associates 


Appointments Wanted 


LONDON-BASED 
OIL PRODUCTS 
TRADER/MARKETER 

slrfy 30s. with eieeflent operational 
background (AICS). seriously seels 
further progressiva position though 
vrouta give eonsiaeration to working 
in challenging alternative markets. 
Write Box AB187. Financial Times 
10 Cannon Street, London EC4F 4BY 


TOP INTERNATIONAL 
EXECUTIVE 

Seeks IN* cii alienees rimer as 
•*«uti»e director or as an ln*«or 
n leisure ana entertainment, sneaks 
tour lansoaves and has twee company 
cnairmam doctor . 

Would aha represent companies 
wishing m commence bonnes* in U K, 
Write Bos ASIA 2. FlftMdal Tims 
ID Cannes Stress. I m rdon ECSP a BY 


MALE 

EARLY TWENTIES 

Seeking position within 
TSB Croup 
Beginning AIB course 
Available throughout UK 

Write Bom AS 183, Financial Times 
M Cannon Street, London EC4P 43Y 


Corporate 

Finance 


Do you have the skills necessary to 
make a good merchant banker? 
Are you also a qualified solicitor 
-"Urfthr2« 4 years experience in. ; 

- corporate finance work?. 

Drop us a line. 

• -• .A' jrfr 

Wb are not merchant bankers, but City 
lawyers with an expancfing team engaged in 
high quality corporate finance work. 

Wfe offer a broad range of opportunity in the 
following areas:- 

• New issues both debt and equity: 

• Takeovers and mergers, both public and 
private; 

• General public company work including 
Stock Excha n ge c irculars, rights and 
capitalisation issues, pfadngs and 
underwritings: 

• Investment management advice, setting up 
unit trusts and offshore funds. 

• Advising on market regulation: SIB and 
MIBOC. Stock Exchange and Panel, 
•CommodWes futures and options. 

Mju w* be pleasantly surprised by the terms 
ot employment, the company and the ■ 
opportunity to play an important role in our 
• future. 

In the first instance; please write to 
Patrick PhBSpps. our Administration Partner, 
with brief detefe of your career to date. 

Loved White & King. 

21. Hotbom Viaduct. 

London EC1A2DY. 


Lovell, White & King 


HEAD OF > 
ADMINISTRATION 

INVESTMENT DEPARTMENT 

LONDON EC2 . 1 

The Equitable Life Assurance Society is a long 
established but progressive company with extensive 
invest; i >e nt po rtfolios. Due to the continuing expansion 
of the ; investment activities of the Society we now seek to 
appoint a Head of Administration in our Investment 
Department 

The person appointed wHl be responsible for the 

organisation and coordination of all aspects of 
administration within the department, including the 
processing of the purchase and sale of securities, 

me preparation and maintenance of records and 
registrations, and the provision of technical support 
.and advice where appropriate. 

Candidates should be aged at least 35 and should have 
gamed substantial experience of Stock Exchange 
administrative procedures in a City institution. Proven 

management skills are essential and experience of 

SSSSXS^ vvo if ld 1x3 9X1 advantage. A knowledge 
ofrelevant taxation and accounting together with a 
professional qualification (such as AOS) is desirable. 

package which 

includes free lunches, non-contributory pension 
sememe membership and a staff house purchase loan 

Forfarther details and an application form 
contact— 

Patrick Stappard, Staff Officer; . 

The Equitable Life Assurance Society 
WMtonStreet, AYLESBURY, Bucks HP21 7QVIC 
Telephone: Aylesbury (0296) 33100. 

The Equitable Life 
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Manager - 

Treasury Operations 




£25-301000 * benefits 

Q*f dient is a London-based Merchant Bank with 
0Vefseas connections, particularly in 
me USA. Following a recent rwxganisation.it is 
now reouitBig the new Manager- Treasury 
Operations, who wffl be based to the Gty 

Ideally you wifl be in your earfy/mid 30s and ' 
should have had bread operations experience in 
a major bank. In particular you should be femffiar 
with the problems encountered in a feasury and 
Currency Trading environment and up-to-date 
knowledge of computer systems and 
applications would be a distinct 


advantage: 


«rs 

) + Car 




Management 


MaL 


The prospeds of taldng on broad w response 
bffitks within the Bank in the medium term are 
excellent and the package offered is intended 
to attract candidates of above-average calibre 
and potential 

Please send a detailed cv, rnducSng 
contact telephone numbers, in strict 
confidence to Peter Wilson FCA at 
Management Appointments Limited 
(Search and Selection Consultants), 

Finland House, 56 Haymarket 
London SW1Y4RM 


Tel: (01) 930 6314. 
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Eurobond Sales 


£40^660,000 + Bonus + Benefits 


n 


A US investment bank with an established but gro w ing presence in the international capita] markets, is 
currently seeking to expand its fixed income sales operation in London. 


Our client is looking for top calibre sales executives witb a minimum of 2 years* relevant Eurobond experience! 
to join this highly profitable team. Ideally, candidates will currently be covering UK and/or_Frencb accounts. 


Applicants must be able to demonstrate proven sales and marketing capability, and die potential and 
determination to succeed in a compedthnr, challenging environment. The attractive Temuneration package is 
performance related and therefore fully negotiable, depending on experience and ability. 


If .you would Uke to discuss this outstanding opportunity in more detail on a confidential and informal basis, 
please contact Sally Poppleton on 01-404 5751, or write to her, enclosing a detailed curriculum vitae, at 
39/41 Parker Street, London WC2B 5LH, quoting Ref; 3576. 




Michael Rjge City 

International Recr ui tment Consultants— London Brussels NewTfok Sydney 
Amemberoftbe Addison RjgeFLC group 
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Professionally minded achlev 
Add your success to ours 


Established for more than twelve years, Cripps, 
Sears & Associates limited has buQt its 
business and its reputation through providing 
a range of personnel management services, 
particularly ' recruitment to companies 
throughout the TJK and overseas. 

With a staff of more than twenty five, based in 
our offices in London, Reading and Aberdeen 
we are about to embark on a further period of 
expansion in these areas and elsewhere: To 
this end oppor tun i t i e s exist for consultants, 
trainee consultants and potential business 
centre managers, with a background in at least 
one specialised sector of commerce or 
industry such as oil & gas, financ ial services, 
high tech or retail. 

It would be helpful if your most recent 
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Cripps,Sears 


successes were within the recruitment 
profession but more importantly you will be a 
c o m mit ted and conscientious achieve^ keen 
to set and maintain high stand ards and to 
progress within an exp andin g company. You 
wffl be trained in the Cnpps, Seais approach to 
high quality recruitment and, b uild i ng your 
own client base, you will be invo lved in 
challenging search or selection activities 
frequently at the most senior level 
The remuneration package will include a high 
basic salary phis performance related profit 
share, company car and executive pension 
scheme. In complete confidence please ring or 
write to Michael Cripps, Managing Director; 
Cripps, Sears & Associates Limited, Personnel 
Management Consultants, 88/89 High Holbom, 
London WC1V 6LH. Tel: 01-404 520L 



ARE YOU DOING THE JOB YOU 
WANT TO... OR HAVE TO? 


Many of us a re so Involved wttb the jobs we're doing and 
the responsibilities we have that we seldom stop to wonder 
whether we are makingfuR use of our potential. 

■ We are working because we have to —we have 

mortgages to pa^ families to support, rates, gas, etectncity 
and tile Ust goes on.These are not so much excuses as 

factsofiife. 
to do about it. 

Chusid Lander has changed aS that 



Wfe are a group of speciafet career consultants whose 
sole fimetion is to guide executivesand professional 
people and help them achieve their individual objectives. 

We guarantee that we w31 commit ourti me and effort 
until you are sattetied that your career objectives have 
been realised. 

Forthlrty years we have been striving for the best 

Nowitfsyourtumf 

Telephone us to arrange a confidential personal 
assessment without obligation or write to 
The Administratin' Ref 35/37 fitzroy Street 

London W1P 5AF— enclosing a brief career summary. 


LONDON 01-5806771 MANCHESTER 061-2280089 

BIRMINGHAM 021-643X102 NOTTINGHAM 094937911 
BRISTOL 027222367 G1ASG0W 041-3321502 

BELFAST 0Z32B21B24 
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GOLDEN 

OPPORTUNITY 


Swiftmark- car marking systems need unskilled' 
people to engrave car windscreens in your area. 

No experience needed as fun product knowledge 
will be given. Earnings are between £100 and 
£280 per week. 

So if you want to get ahead in the money-making 
market write to: 

SWIFTMARK 

Office 2, 26 Great Combow, Halesowen 
West Midlands 


Research in 


Macroeconomic Modelling 
and Forecasting 


The Economic and Sotial Research Council, on behalf of the 
Macroeconomic Modelling and Forecasting Consortium. Intends 
to invite applications for research in. or directly related to, 
macroeconomic modelling of the. UK economy, from academic 
or independent institute researchers, at the end of November. 
The deadline for formal submissions will' be' the end of 
February 1986. _ ........ 

Further Information can be obtained from 
Christina Hadjitmtbeou on 01353 5252 ext. 241. 

An application form .may. be obtained from 
ESRC. 1 TEMPLE AVENUE, LONDON, EC4T 080. 
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APPOINTMENTS 
ADVERTS 
APPEARS EVERY 
THURSDAY 
Rate £37.00 
Per Single 
Column Centimetre 
Plus V.A.T. 


Fielding Newson-Smith & Ca 


$> Fimd Manager <« 


Keldinft Newson-Smiffi & Co, have a 
vacancy for a Pension Rmd Manager as a 
result of the expansion of its business. 
The job will confer a high degree of 
personal responsibility in the 
mana gement of investment portfolios 
and in the development of relationships 
with clients. 


The level of remuneration is highly 
competitive and prospects are excellent 


It is expected that applicants will have 
at least three years experience in the 
industry and how a degree or 
professional qualification. 

Applications, accompanied by a hill 
curriculum vitae, should be aentto:- 
The Managing Partner; 

Fielding, Newson-Smith & Co, 

31, Gresham Street, 

London EC2V 7DX. 


Group Corporate 
Planning Executive 


Portals Holdings PLC, a very successful £230 million 
group, with 17 years of unbroken profit growth, currently 
has three principal businesses, water treatment, the 
largest division, in which it is a world leader, as it is also 
in the second division, banknote and high security paper, 
and proprietary engineering. Exports and overseas opera- 
tions are important in all three divisions. - 
In view of the Group’s interest in exploring fresh business 
opportunities, a new position of Group Corporate Planning 
Executive is being established, with responsibility for 
assisting the Group Holding company with its own plan- 
ning process, tracking economic and other developments 
which could present opportunities for the Group 
worldwide, and developing the Group’s approach to 
diversification opportunities, through acquisition or other 
means. Reporting to the Deputy Managing Director, the 
appointee will be a key member of the small Group central 
staff team and will also work closely with the divisional 
and subsidiary company managing directors and their 
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planning staffs, as well as maintaining contact with key 
entities outside the firm whose policies and decisions have 
a bearing on its business. 

Candidates, preferably with a degree or business qualifi- 
cation. will have hud substantial exposure to the planning 
and analytical techniques used in corporate development 
and business planning. The preferred age range, 35-3(1, 
indicates the need either for a career ‘planning specialist 1 
or for a mature business person with all round experience. 
Experience of acquisitions and corporate finance work in 
a merchant bank or management consultancy could In* 
appropriate. In all cases, the individual should combine 
tact and diplomacy with the ability to inspire confidence. 
Exiwrience should have mainly been of industrial rather 
than consumer sectors, though not necessarily in the 
particular areas in which the company is currently 
involved. 

Compensation will be attractive, and at a level to interest 
the most qualified candidates. Incentive schemes apply, 
together with normal benefits associated with a large 
company. The position will be based in Hampshire. 

We have retained a leading executive search consultancy 
to help us with the evaluation of candidates for this 
position. Please write, in the first instance to 
J. A. Hamilton. Group Personnel Director, ftrrtals 
Holdings PLG,Laverstoke Mill, Whitchurch', Hampshire, 
RG28 7NR. 


Tonathan\?yreri 


An excellent < 

Merchant Bank. Aged 32-36 years the successful candidate will possess a first class record of achievement in negotiating 
domestic and International Major Asset Finance, a sound knowledge of current UK/European/Far East Markets and the 
technical ability to oversee the structuring of transactions of a highly complex nature. This position offers high rewards 
commensurate with its importance and seniority. 

Contact Jill Backhouse or Brian Gooch 


Gilts Market 


Development 


c.£20-£50,000 


We have been retained to help identify two potentially key members for an already successful London based financial 
operation, currently expanding iheir sales activities. AppBcants with Gilts experience, whether on an Institutional or a Private 
Client basis, are invited to apply. 

Contact Michael Hutchings or David Grove. 


Capita! Markets 


£20-£50,000 


A number of Major Institutions seek Marketing and Support Executives to expand and develop their Capital Markets 
business origination areas. Candidates should offer Graduate standard education or professional qualifications. The 
positions cover a range of products and geographical areas, for which linguistic skills would be a considerable asset Current 
productive experience within the Bond origination market is essential, and will be reflected by the saiaryfoenefits package 
available. 

Contact Bryan Sales or Roger Steare. 


Corporate Finance 
Executive 


£35,000 + 


An International Merchant Bank seeks an experienced Corporate Finance Executive to join its successful team. Candidates 
will be professionally qualified and have gained Corporate Finance experience in its widest sense, either in the United 
Kingdom or Internationally. Whilst executives are expected to manage their own Client Portfolio and therefore be happy to 
operate as individuals, the ability to work in a team atmosphere for mutual benefit is important. This is an ideal opportunity 
to develop a career in an innovative environment 

Contact David Grove or Michael Hutchings. 


Business Development 
Executive — Europe 


£30,000 + 


Our Client, is an expanding International Bank, and on their behalf we seek an experienced Business Development Manager 
of mature years, who has gained a particular knowledge of the European Corporate scene. Candidates should be 
experienced in developing business plans, marketing strategies and the successful negotiation of sound loans. 
Remuneration is negotiable and prospects attractive. 

Contact David Grove or Michael Hutchings. 


Dealers 


c.£20,000 


(Foreign Exchange and Deposits) 


We currently seek experienced Foreign Exchange and Deposit Dealers. Our Clients require 2-3 years experience with an 
active name. Career stability is considered very important Salary packages are negotiable. Prospects are good. 

Contact David Gove or Michael Hutchings. 


AD applications will be treated in strict confidence. 
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Recruitment Consultants 
170 Bishopsgate, London EC2M 4LX. Tel; 01-623 1266 
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Phillips & Drew 

SENIOR MINING 
SALESMAN/TRADER 

As part o£ the further expansion of our coverage of the 
international natural resources market, we are seeking to 
recruit a senior mining salesman/trader. The appointed 
candidate will work with, and be supported by, our strong and 
highly regarded mining research team. 

The person we seek should have strong connections with the 
international investment community and be able to 
demonstrate the ability to generate their own business in 
mining shares. He/she will be expected to contribute to making 
markets in mining shares. 

This position offers exceptional career prospects and 
remuneration -.should not be a problem for the appointed 
candidate. 

Interested candidates should apply in confidence to Ri char d 
Saville at Phillips & Drew, enclosing a copy of their curriculum 
vitae. 

Phillips & Drew, 

120 Moorgate, London EC2M 6XP. 






Group Treasurer 


A highly successful and 
Internationally acquisition orientated 
public group with a turnover in excess 
of £100 million now has an excellent 
career opening for a Treasurer to 
develop a central treasury activity. 

This new appointment, reporting to 
the Group Financial Director, goes 
beyond the normal treasury function 
and will include advising on tax 
implications and appraising capital 


Surrey 
c £20-22,000 + car 


expenditure requirements. 

The person appointed must have 
at least twoyearsr experience irta 
significant corporate treasury 
department utilising advanced 
techniques. 

Working within a small, highly . 
professional top management team, 
the position wili provide a first class 
opportunity to develop and iead a 
central treasury unit and gain valuable 


experience in a wide range of corporate 
issues. 

Candidates should apply enclosing 
fun C V and quoting reference 
MCS/2021 to Milton Ives, 

Executive Selection DMshm, 

Price Wateitiouse, 

Management Consultants, 

Southwark Ibwers, 

32 London Bridge Street, London 

SEL9SV 


Price Waterhouse 
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Lawyer 

Capital Markets 


This fast-expanding Capita) Markets subsidiary of Deutsche 
. Bank AG soaks an in-house Lawyer aged probably not less 
than 27 years, who should be educated to degree standard 
and have a professional qualification. Banking experience 
and knowledge of German will be advantageous and 
knowledge of Capital Markets and/or Eurobond Financings 
a distinct plus. 

The candidate selected far this key, senior post will report to 
a Director and be responsible for advising all areas of the 
Company on legal matters. These indude agreements for a 
wide range of Corporate Finance and Capital Market 
instruments; Company Law; and, to a limited extant, legal 
aspects of such diverse matters as employment, property/ 
premises and commercial administration. 

The salary and benefits package will be tailored Is attract 
the best legal talent. 

Applications, enclosing full details should be sent in strict 
confidence to: 

Richard Austin-Cooper, 

Head of Personnel, 

Deutsche Bank Capital Markets Limited, 

150 Leaden hail Street; 

London EC3V4RJ. 


Deutsche Bank Capital Markets Limited 
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Samuel Montagu is a long 
established and forward- 
looking merchant banking 
group operating woridwide. 
Our comnritment and repu- 
tation in the market place 
for innovative service and 
product' development has 
put Samuel Montagu in a 
prominent position in the 
“City Revolution". 


Corporate Dealer 

mid 20’s... 

with proven FOREX experience 

Through our Treasury, Trading & Sales activities Samuel Montagu has a significant presence in 
die international Bullion, Foreign Exchange, Euro-bond and Money markets. 

The continuing development of this function and especially the growth in customer business Iras 
created an opportunity for an energetic corporate dealer with 2/3 years experience. Yon wffl be 
capable of generating business - particularly FOREX — through new and existing clients. 




the Treasury function of a financial institution or major corporation. Experience of t 
products and an appreciation for counterparty and product risk would be an advantage. 

Career development prospects are excellent and remuneration will match eqjerience and 
achievement. 

Please write with full personal and career details to 
Mrs. Carolyn J. Bland, Senior Personnel Officer, 

Samuel Montagu & Co. Limited. 

1X4 Old Broad Street, London EC2P 2HY. 

TeL- 01-588 6464 


SAMUEL MONTAGU 


^Negotiable 

Consultants 

LONDON -MTOLANDS-NORIH . 
Executive Search/Selection 

. We are a rapidly expanding Seardi and Selection company based in the City and 

partofagroup offering a wide range of Management and Financial services. 

We now need additional high calibre consultants to assist in our growth. 

You will be a graduate, aged 35 plus, male or female. Your career will probably have 
progressed through Sales, Marketing or Finance mto General Management prior to 
moving into Search and Selection. Now you will have suffidentdients/contacts to 
perform as a profitgenerator from the outset In return we will giveyou the usual 
fringe benefits, and a share in the prcfitablegrowth of our business. 

Suitably qualified candidates please phone 01-600 4708 for an application farm 
quoting GF531 (24-hour service). 


GEEYFEHARS 

EXECUTIVE RECRUITMENT 


J0HXWG FORBES MAXAtilNG DIRECTOR 
*R NEWGATE STREET, DMKK ECl 


PHutton 


COMMODITIES, MONEY MARKETS,AMERICANSEC1JRITIES 
AcooantExccgtivtS'and Sales Assistants 

with edahMiwl Middle Eastern fnnWfH 

Herein London, in both oor Giy and West End offices, we are emending our 
services for die Middle East. 

We arc therefore looking for individuals with substantial commodities, money 
market and US Securities experience PLUS esmbtishai Middle East contacts; any 
Arabic speaking abiliry will be an advantage as will a CBT oc NYSE qualification. 

If you have a familiarity with American brokerage work style, and have a 
significant contribution remake to E.F. Hutton then we will negotiate a 
rcmimaratkin package which will attract the best takut available in jhe markets 

Please writs in stria confidence to: 

Administration Director 
EJF. HUTTON & CO. (LONDON) LTD. 

Princess House, 152-156 Upper Thames Street, London EC4 
Tel: 01-623 0800 


International Sales 

S20K— £25K basic + bonus 

A major international publishing house is seeking an 
outstanding sales professional with good spoken 
German or French. 

You will be responsible for selling their renowned 
Financial journal to a broad international client base. 

This demanding and challenging assignment, within a 
dynamic go-getting team, oners the opportunity to 
work on a subscription only publication of wond- 
wide repute. 

Approximately 40% of your time will be spent 
abroad with excellent travelling and accommodation 
expenses. Aged 26-35 yrs. 

Contact Geoffrey Nash on 01-439 0601 

MacBIain 

NASH 

& Associates 

Recruitment Consultants 130 Regent Street. London WI; 


SENIOR EQUITIES DEALER 

With fcaovutadga and oxportanco at th« U.K. and European nock 
market la requited by an expanding Investment bank to assist Far 
East customers interested in investing In those markets. 

SENIOR TRADER-EUROBONDS 

This position In a leading bank Is primarily to make 2 -way markets 
in U.S. straights, wih U.S. and European corporate customers. 

CORPORATE HNANCc BUSINESS DEVELOPMENT £ neg 

A minimum of S years experience in marketing UK, Europe or 
Middle East based on a sound credit training and background 
plus a second language i« eaaentlal for this position in a leading 
international bank, expanding their corporate finance team. 

LOANS OFFICER 

is requited by e leading Euiopsan bank Vo promote the bank's 
business m the UK. Sound credit background and existing 
marketing experience essential. (Reporting to Corporate Businaaa 
Development Manager.) 

CHIEF ACCOUNTANT c. £18.000 pj. 

An mieroatlng post i-as arieen In recently opened London office 
of a European bank far a bank accountant whose experience has 
covered management end financial mooning, control of expenses. 
V.A.T. etc. Use of computerised accounting essential, IBM 38 
IBIS prelerable. 

QUALIFIED ACCOUNTANT cl £1&000 

Is required by an international bank to head up a small accounts 
department. 


OLD BROAD STREET 
BUREAU LIMITED 


STAFF CONSULTANTS 

01-588 3991 



MARKETING OFFICER 

£ 18*000 

This expanding European Bank requires a graduate Banker 
with approx 2 yean’ Corporate Marketing experience. 
You will be marketing to ehelr European customers And 
concentrating on developing their multinational business. 
Age 25/29. 

CREDIT OFFICER 

£ 14,000 

Due to continued expansion this elite Merchant Bank has 
a career opening for an ambitious Credit Analyst who 
wants to move into marketing. You should have 2 years' 
Corporate Credit Analysis experience and be a graduate 
in your mid 20s. 

FOR FURTHER DETAILS PLEASE CALL 
MIKE BLUNDELL JONES Ohl 01-236 1113 (£9 hours) 



Recruit 



ANALYST/FUND 



The Municipal Insurance Group is an expanding insurance 
and unit trust group based in a pleasant part of central 
London. Total assets are in the region of £1,000 million. 
We now wish to add to our smalt but successful invest- 
ment team and seek a numerate graduate With at least 
two years experience of securities markets, preferably 
gained in a similar organisation. Some knowledge of 
overseas markets would be helpful but is not essential. 
Remuneration will not be a problem for the right person, 
who can expect to assume full responsibility for selected 
portfolios at an early stage. 

Please apply in writing, enclosing detailed C.V. to: 

Group Investment Manager, 

Municipal Insurance Group, 

37/41. Old Queen Street 
Westminster, 

London, 

■ SWTH9JG. 

We aeam equal opportunity employe*. 


C.L.M. UNIT TRUST 

SENIOR INVESTMENT EXECUTIVE 

£22,000 

Merseyside Enterprise Board Limited, managers of C.L.M. 
Unit Trust require a. person with commercial experience and 
a creative entrepreneurial approach to work under the direct 
control of the Chief Executive and to act as Deputy when 
required. 

The CXiL Unit Trust, which covers Cheshire, ClwycL 
Lancashire, Greater Manchester and Merseyside, will expect 
the person appointed to be capable of: 

Identifying target companies within the region; 
Appraising Company proposals and making suitable 
recommendations: 

Structuring details and arranging financial packages; 
Monitoring and advising on investment developments. 
There will be the oportunity to earn bonuses based on 
investment results. 

This is a new appointment brought about by expansion and 
will prove an exciting challenge. It is anticipated that the 
successful applicant will have a recognised qualification, have 
had several years' experience in Industry, be a good 
co mmu nica t or and have experience in corporate investment 
finance. 

Please write enclosing full c.v. to Ron Osborne. C.L.M. Unit 
Trust, Merseyside Enterprise Board Ltd., Third Floor, Royal 
Liver Buildings, Water Street. Liverpool L3 1HT. 


Exciting challenge in Japan for ambitious capital markets specialist 


As part of a major expansion of our 
capital markets activities, C.LB.C. Limited 



knowledge of capital markets products, 
including interest rate and currency swaps. 


for a corporate finance officer, to assist us 
in expanding our business in Japan. 

Are you the person we are looking for? 
You will have had several years experience 
in capital markets and will be used to 
dealing with financial officers of large 
corporations. You will have a thorough 



In addition, we can offer you access to a 
career with tremendous potential. CIBC 
Limited is the London-based merchant 


working as a key member of a small team in 
a highly competitive market - without the 
benefit of an established customer base. 

What can we offer you? 

To start with, a salary and benefits package 
that will match your experience and 
expectations. 



world’s top 30 banks andcommitted to a 
programme of substantial international 
growth. 

If you are interested, please write with 
full career details or telephone for a 
confidential discussion. 


John Hardisty, Manager, 

Human Resources, 

Canadian Imperial Bank of Commerce, 
55 Bishopsgate, London EC2N 3NN. 
Telephone: 01-628 9858. 


<p 


CANADIAN IMPERIAL 

BANK GROUP 
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/ Portfolio Managem ent 

UK E ?S?^ US ' ^Income 

£2Q,000 to £45,000 


on of * 

^«L U ‘ ■ i 11 ? 1 International clients for 
2jL CBl S“ individuals, 25 to 40. who ran 
e^r demonstrate a specialist marSt 
k* vc ^creHonary private 
2££ien£. *** "“■““l 


Investment Analysis 

UK • Europe * Japan ■ Gilts 
£12,000 to £50,000 


A number of our Banking, Insurance in- 
house pension fund, and other Investment 
M^agemem diems seek able analysts with I 

Qf a specie market or 
sector in addiiinn m Cin>Lh»i. u > , - 


:_T TTrr , *“ i “ v ' v» a specmc mar 
sector in addition ro Stockbrokers looking on 
electronics. Financials, Consumer, Oils, 


— »IU 

Fnarmaccuiicals. 


For an informal talk in confidence about these or 
Si5L ***?■ J 0 **?"* contact Fiona 

SSwei^ nU ’ 0ny irmes - Martin- Armstrong or 


Stephens Associates 

Investment Scan. h& Selection Consultants 


44 Carter Uoc. London BC4Y SHX.0KX 7307 

Reprr^ent^iwAs5«iMc4in>jewtfariandTi)l(w 




INSURANCE 



BROKERS 


REQUIRED 


A profitable medium -sized Lloyd's broker, with 
positive and ambitious management, plans to 
expand with a view to seeking a public quotation 
within five years. Accordingly, they are now 
seeking brokers with established accounts who 
wish to take a significant equity stake and to 
Share in the future development 


'J 


¥■: 


The bumness has a highly sophisticated and inte- 
grated computer-based infrastructure to provide 
an excellent service to clients and underwriters 
internationally. 


| 

f* 

if 


If you see a shareholding in the company you 
work for to be the next step in your career, please 
write in strict confidence, with a full career 
summary, stating the names of any firms to whom 
you would wish your details not to be forwarded, 
and quoting ref. P/2181, to Norman Fan-ant at:- 


*S. 


M 


Annan Impey Monish Limited, 

Management Consultants, 

40/43 Chancery Lane, London, WC2A U J. 


.£» 


"I»*. -eif-*- - 


wsm 



RECRUITMENT CONSULTANTS 


35 Mew Broad Street, London EC2M 1IVH 
Tel: Q1-5BB 3SSS or 015SQ 357S 
Telex I\lo.BS737a Fax !\Jo.OVS38 9216 


Corporate Treasurer 


Major International Group 


My client is a publicly quoted British Company whose annual sales exceed 
£250 million. The net asset base exceeds £330 million and is held in UK. Australia. 
Asia, Africa and The Americas. Reporting to the Finance Director, the Corporate 
Treasurer plays a significant role in the Group management structure. 


The successful candidate will be required to maintain an established reputation for 
probity and financial acumen. He, or she. will manage an extensive and varied 
investment portfolio including gilts, equities and cash. Considerable experience of 
foreign exchange management is essential. Familiarity with the Eurobond markets, 
note issues and loan negotiations would he valuable. 


Applications are invited from professionals in their thirties or early : 

jflt 


forties, with a 

reputation for competence and" integrity. The salary offered will reflect experience, 
current. market conditions, and the considerable challenge and responsibilities of 

;r . .. . . ' . v 

Writ^wvftiywHejfedQt^ls ^f CRFear to date. tojNeSl Macmillan. Chairman, 

“ * * House, 22Q High Holhbrn JUradon_WClY ,7DA^: 1 



ACCOUNTANCY & FINANCE 



Can You Market 
Computer Services ? 


We are an expanding computer bureau and 
are looking for two presentable, friendly 
people to generate sales of the Company’s 
products and services to new and existing 
customers. 


The successful candidates will have Securi- 
ties Industry knowledge, an outgoing per- 
sonality and live within easy reach of the 
City of London. 

We are offering a good salary and good 
package of Company benefits. 

If the above vacancy is of interest, please 
either write with curriculum vitae or tele- 
phone for an application form: 

Miss Penny Jackson, Personnel Officer 

NMW COMPUTERS PLC 

5 Hospital Street, Nantwich, 
Cheshire CW5 5RF 
. Tel: 0270 626023 . . ■ 


Gilt Edged Computer Sales 

£35,000 OTE 


London’s nepuooonasoneof theteadng 
Financial Cenws m me WWd has 

_ created a Coomfrignwkrt far . 

£25,000 GTE finarx^Deiai^nght on you dooisiep. 


» of the top SO insurance Cbmpan*s. 

Executive Sciences 

~Z. — — recruitment consultants— t 


UNIT TRUST 
ACCOUNTING 
SPECIALIST 


Where practical experience counts for 
more than paper qualifications 


ESSEX/LONDON BORDERS 


This advertisement is aimed at men and women aged 
25-35 who have a wealth ol experience in Unit Trust 
Accounting. Ambitious professionals, preferably but not 
essentially qualified, who can confidently tackle a range of 
iMpondbWes from the calculation ot Unit prices to the 
production of managers' reports and trust accounts. 

Our client is a major new force in the Unit Trust Market with 
■ a product range geared tor rapid growth. They are now 
buHdtng Vie nucleus of management marketing. 
accounting and administrative skills essential lor this 
expansion. 

That’s why they are looking for a Spedafist, preferably with 
good supervisory experience, who has a working 
knowledge of computerised systems and can therefore 
advise and make recommendations on the systems 
requirements of both new and existing products, 
it aU adds up to a rare chafenge that calls for total 
commitment in a highly competitive arena, in return our 
client Is ottering a salary and benefits package which ts 
designed to attract only the best and win certainly not be a 
bar to recruiting the right person. 


tt you fed you can make a significant contribution at this 
critical and exciting stage of ourcfenfs development then 
write fa confidence with tuUCV to: TL Roberts, (Ret 1788), 
Associates in Advertising Lid. Columbia House, 

69 AJdwych, London WC2B4DX. 

Please stale if there are any companies to which your . 
application should not besenL 


/Aa§soaare§ 

/ rn \ N w ADVERT.ISi N6 V 


EXPANDING FIRM OF UCENSED DEALERS 
REQUIRE ACCOUNT EXECUTIVES 


with stockbroking or other investment sales experience 
(including ‘ Insurance). Salary and generous commissions 
will be paid. 


PETER gavagan associates ltd 

Graham Severn 
$ Baddngtam Cate 
London SW1E 6JP 


Stock Exchange Banding 
4 Norfolk Street 
Manchester M2 lDW 
Telephone: 61-630 0221/61-828 9567 


Opportunity to move from a Corporate Treasury rote lathe buy-eld* of Capital Markets. 



SENIOR MARKETING EXECUTIVE 
- CAPITAL MARKETS 


CITY EARNINGS £4Q,000-£54,000 PA + BENEFITS 

MAJOR nfTERNXnONAL SECURITIES HOUSE - EQUITY BASE $1.7 BILLION, RANKING IN TOP THREE WORLD WIDE 

Our client is expanding its buyside team, and are looking for a wen-qualified and experienced Marketing Executive or 
Corporate Treasurer to strengthen their expertise in the UK and European market They can offer exceliert long-term 
career development in investment banking. 

Initial negotiable earnings (byway of high base and bi-annual bonus) are likety to be in the range of £40,000-54,000, 
nofhconfiribt/tory pension, free We assurance, permanent health insurance and banking benefits. 

For these assignments we are partfcularty keen to hear from candidates in strict confidence by telephone on:- 
01-638 4244 or alternatively written appfleations quoting the reference SME17238/FT will be forwarded unopened 

to our client unless you list companies to which they should not be sent in a covering letter mailced for the 
attention of the Security Manager: CJRA. 


A nwtfor opportunity In a loading firm of Stockbrokers 



UK EQUITY RESEARCH 
ENGINEERING ANALYST 


CITY 


EXCELLENT REMUNERATION PACKAGE NEGOTIABLE 


Our client wishes to appoint an experienced analyst to join an established engineering team. The successful applicant 
must have had several years’ experience of analysis of UK companies in this sector, as this is a senior position. Our dient 
is already a major force in the UK institutional equity market and, with the backing of its international banking partner, is 
currently putting into place the resources necessary to secure a leading rote in equity market-making. As wo seek to recruit 
the best talent available in the market, remuneration and benefits will not be a limiting factor for toe successful applicant 
Applications with fuB CV, under reference EA1 7262/FT, wiR be fonwarded unopened to our client unless you list firms to 

which they should not be sent in a covering tetter marked for the attention of the Security Manager: CJRA. 


A career appointment wtth prospects of eaify advancement in a leading, progressiva and expanding institution. 



CJA 


EUROBOND SALES ADVISER 
AND DEALER 


LONDON 


TO £35,000 + GENEROUS BANK BENEFITS 

LONDON BRANCH OF MAJOR INTERNATIONAL BANK 


This appointment calls for candidates, aged from 26, who have acquired at least 3 years’ broad markets experience in 
trading, sales or analysis with not less than eighteen months' in Eurobond dealing. A sound understanring of International 
Bond Markets is required together with the capacity to undertake fixed interest investment analysis and Eurobond sales. 
Reporting to the Head of Department, responsibilities wM cover the provision of advice to both Portfolio Managers and 
large non-discretionary ctients and dealing on their instructions. With a flexible expansion plan, applications will be 
considered also foam fully experienced bond dealers with an established reputation, seeking greater future involvement in 
an advisory role whtist retaining a considerable measure of trading responsibility. Initial salary negotiable to £35,000, 
generous mortgage facility, contributory pension, free fife assurance, family B.U.P A and assistance with relocation. 
Applications in strict confidence under reference ESAD 4389/FT on 01 -638 0553 or by post to the Managing Director: CJA 


35 IBR BllOkO SIRgT. LOI flMM B2M 11M. TBgHteg: B1-5M 3SM Ofl W-5W 357S. THflC 887374. FAX: B1-638 9Z1B 
ORGAMSXnORS REQWRBC ASSJStWoN REOaHTlOIT. PUEASE TELEPHONE 61-CZS 7539 . 


SCOTTISH 
ENTERPRISE 
FOUNDATION 
UNIVER5ITY OF STIRLING 
LECTURER /SENIOR LECTURER 
IN SMALL BUSINESS 


Applications art Invited tor a Lacture- 
,rilp<5a«for Lrctnretiilp fn Small 
Birslaeca In the Scottish Enterprise 
Foundation, which u based at the 
University of Strllnp- The Foundation 
was harmed to help create a new spirit 
of eMerprlia in Scotland. It functions 
In a dynamic and demanding environ- 
ment that win appeal to people with 
.an entrepreneorUi sprit. 


The par e on we are looking tbr will 
preferably have CMperle«ce in one or 
more of the following areas: 

Grepnata Enterprise Programmes: 
Small Baalnasa In rural areas: Small 

Bealnass la developing countries: the 

Training ol Vainers: Application or 
computer, fn Small Business- He 'she 

should also have experience of creat- 

ing and setting up prog r ammes and 
of negotiating contracts. 


The aapotntment will be for 5 years 
initially and may be extended. Salary 
seal*. C7.B21-US.S22I 

£14.7O0-Cia.41S lander Review). 
Applicants should submit a cvenealum 

vitae together with the names of S 

referee*, to the Uotvenltv Secretary, 

University of Stirling. Stirling FK9 
4 LA. Tel: 075P 7J371. eat. 2914. 
from whom farther details are avail- 
able. Ctoilm . date for applications 

Is 22nd November. 1985. 


GIVE YOUR DIRECTORS 
DINING ROOM PRESTIGE 

Top. tow Buder with 
SUPER REFS micMO's 


Lines Agency 
m Chur ’ 


2Sa Kensington Church Street 
London W8 
01-S37 4106 



Leaden Boston Hurinrg HeUsinki Land 
Milan Paris Singapore Stockholm Tokyo 


SlAR is a weff-esnbiished international management consultancy of Scandinavian origin. 
We provide an integrated corporate development approach to top management in major 
companies, assisting in the formation and implementation of business and market 
strategies- 

SlAR has a fully integrated network of ten offices in Europe. North America and the 
Far East. Our consultants usually work as members of an International project team, 
co-operaring closely with colleagues throughout the world. Our London office is now 
expanding and is offering: 


CAREERS IN MANAGEMENT CONSULTANCY 


CANDIDATES SHOULD FULFIL THE FOLLOWING: 

• Have a Masters degree in Business Administration backed by a consistently high level 


of academic achievement. 

Have at feast two years* business experience involving extensive market or industry 


• Have an inquisitive and analytical nature, which enjoy* exploration and conceptualisation. 

• Enjoy working In a project organisation which demands a high degree of self-motlvauon. 
and the ability to work independently to meet deadlines and produce results. 

• Have a precise and fluent command of written and spoken English. 

• Be willing to travel and to work unusual hours as the situation demands. 

• Preferably be no older than 30. 

Successful candidates will develop quickly through a combination of project work and 
formal _ in-house training, both locally and overseas. As a member of an informal 
professional team, there are excellent opportunities to take on early responsibility in 
contacts with clients as well as in office management. We have an established career 
path based on professional performance. 

Salaries are competitive and will be negotiated according to experience. 

If you are interested in a demanding and often exhilarating career in a truly international 
environment, please write in confidence with detailed CV to: 

ANDREW EGGLESTON 

SlAR Pfenning UnM, 96 Prince Albert Road. London NWS 7RU 


Unit Trust 
Administration 


Standard Chartered Merchant Bank Limited is 
developing its newly established Investment 
Management Division and is now seeking to mi a 
senior administrative appointment within the Unit 
TVust Administration Department. 

The successful applicant will have more than five 
years’ experience in Unit Trust administration and will 
be required to assist in the day to day administration 
of unit trusts and mutual funds. This will include unit 
trust dealing, capital' income accounting and 
registration. 

This appointment offers a unique and exciting 
opportunity to contribute front the outset towards the 
development of a newly established Division within 
one of BritainTs mqjor international hanking groups. 

Written applications with a full curriculum vitae 
Should be sent in confidence to:- 


The Personnel Manager, 

Standard Chartered Merchant Bank Limited. 
33-36 Gracechurch Street, London EC3V UAX. 


Standard Chartered 


Standard Chartered Merchant Bank Limited 


Chief Executive 


London W1 

to £40,000 (+ equity + car) 


This highly profitable group is exclusively concerned 
with the provision of employment consultancy 
ranging from a distinguished management selection 
division to volume ‘High Street* agencies. Poised 
for eicpansion. the group seeks a Chief Executive 
to rationalise current activities and be the architect 
of profitable growth. 

Candidates, around 35-45, will probably be 
graduates, or have a professional qualification. 
They will find experience of acquisitions, mergers and 
flotation helpful. Essentially, they will have a proven 
record of profit performance at senior executive level, 
considerable dnve and powers of leadership 

For full job description write in confidence 
to Wendy Dare at JC&R Selection Consultants. 


104 Marylebone Lane. London W1M 5FU. showing 
’ bow you meet our client's requirements. 


cleariy 

quoting 1041/FT Both men and women may apply 


Courtis and fttrtners###® 
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Accountancy Appointments 


VOSPER THORNYCROFT (UK) LIMITED 

Financial Director 

Management Buy- out Team Southampton 


We have been retained to help in the appointment of a 
Financial Director tor our Client, a famous name in the 
area of Warship and Allied Construction. The Company’s 
management have recently staged a buy-out and are 
backed by City interests. The job. perhaps unusually, 
affords an outstanding Financial Manager the opportunity 
of participation in a most exciting concept with actual 
equity 

Our Client now seeks a Financial Director aged 35/45. 
The Company has an enviable record for profitability and 
has considerable work in hand. Some 3,000 people 
work in yards in the Pbrtsmouth/Southampton area. 
Candidates will need to be qualified Accountants and 
may well have an additional MBA or similar qualification. 
They will need experience of all aspects of Financial 
Management and this must include exposure to the 
Engineering Industry with particular reference to 
Contractual Tender Codings. 


The person appointed can expect to play a part in all 
aspects of management decision making and to be a 
key figure in the relaunch of the Company in its new form. 
As well as a reasonable salary, there will be the normal 
benefits and the person joining will be expected to take a 
share in the Company with other Directors after a short 
initial period. 

Obviously this is a job for an outstanding Financial 
Manager The benefits, both in job satisfaction and 
eventual profit participation, are exceptional. 

Please write in the first instance, enclosing a detailed CV 
which should reveal current earnings, to Colin Barry Senior 
Rarinei; Overton Shirley and Barry Prince Rupert House, 
64 Queen Street, London EC4R 1 AD. Tel: 01-248 0355. 

Overton Shirlev &Barrv 

wmw/atxMSEAimAWsaicnoNajtajiXAbTs 


Management 

Accountants 

Central London to £20,000 


BT Advanced Technology, Celhet, Rodiopaging and the 
Spectrum group ore just same of the growing number 
of Fast developing businesses within British Telecom 
Enterprises. 

BTE has a confident business strategy based an 
expansion and diversification and now urgently 
requires talented graduate qucrfified acco u nta n t s <&e 
to make a positive contribution to this, in: 

• reviewing and appraising projects and investment 
proposals of dl types 

• monitoring the performance of existing businesses 
and investments 

• carrying out and reviewing the results of finanoai 
investigations 

• developing and installing accounting and 
management information systems 


• advising management on the finance related 
aspects of businesses. 

You should have erf least two years' post 
qualification experience within a marketing-oriented 
company or in management consultancy Flexible 
intelligence, the abilities to absorb information fast and 
to communicate, and a markedly commercial 
perspective are essential qualities. 

Please apply, quoting Rtf. 204/l/Fl to: 

Charles Barker Management Selection 
Internat io nal Ltd*, 30 Farringdon Street, 
London EC4A4EA.Teiephone01-634H42. 

British 

TELECOM 



Director of Finance 


T ntlHnn This companyisahighly successful leader in 

^ ^ the automated office systems market 

Characterised by aggressivesdes and marketing 
strategies they have achieved remarkable growth, 
doubling the-tumover in the last year to reach 
£8m.They are wen positioned to continue current 
TX trends, but will require expert financial advice in 

iU *Zo,UUU order to achieve objectives. 

_L_ C'rxv Accw3in 9tY this position provides an ideal 
' opportunity to join a dynamic marketoriented 

company and be responsible for the 
development and the implementation of a broad 
range Of financial and management information 
systems. Ybu will be expected to provide 
considerable input to the ongoing direction of the 
company and can look forward to significant 
prospects in this regard. 

ArthurVbung 


A 


'tou should be a commercially experienced 

and qualified accountant in yourlate20s or early 
30 s. In order to relate to this company expertenra 
in leading an amounting team within e sales arid- . 
marketing company, experiencing rapid growth; 
will prove 'ideal. A keen desire to progress.ana 
produce results is essential. Additional personal 
qualities will include an ability to lead and motivate 
staff, as weft as the flexibility and adaptability 

necessary in a competitive environment. 

Please reply in confidence, giving concise . 

career; personal and salary details, quoting Ret 

ER820.to H. F Male, Executive Selection. 

■Arthur \taung Management Consultants, 

Rolls House, 7 Rofls Buildings, Fetter Lane, 

London EC4A1NH. 




Computer Audit 

Banking 

£25,000 + low cost mortgage + car 


Our client is a major international banking 
group. The UK operations indude a London 
based regional headquarters which has 
control and review responsibilities for 
corporate, commercial and retail banking 
activities in Europe and the Middle East 
In a new position reporting directly to the 
parent group, the Computer Auditor will 
concentrate on the initiation of procedures and 
controls applicable to developing 
computerised systems. Travelling 
approximately V&d of the time 



internationally, he or she will be expected to liaise 
extensively with and influence the dedsions of 
senior operational and technical staff. 

Aged 27-32, applicants should be qualified 
accountants with computer audit or systems 
consultancy experience, ideally involving 7 
exposure to the finandal sector. 

Please write, enclosing a career/salary 
history and daytime telephone 
number, to David Hogg FCA 
quoting reference H/334/FC. 


Lloyd 

Management 

125 High Holborn London WC1V 60 A Selection Consultants 01-405 3499 



Investment 
Accountant/ 
Administrator 

Major Financial Services Group 
Portsmouth 

Schroder Financial Management provides an integrated 
and comprehensive range of tinancial services 10 individuals, 
partnerships and private companies. We currently employ 
over 600 sufT based in over 20 locations wiihio the U.K. 

The continued groat h of the Croup has created a need Tor 
an Investment Aocoumom/Administrator to run one of two 
.sections vriihin our Investment Administration Department, 
based at our Head Office in Portsmouth. Key tasks mil 
include administration of. and accounting for, unit-linked 
funds; development of computerised investment accounting 
and administrative systems; and the preparation of 
management reports and annual accounts. 

The ideal candidate will be either an experienced 
Investment Administrator or a qualified Accountant with at 
least two years relevant experience in an insurancc/financiat 
services environment. 

In addition to a competitive salary, wc offer a substantial 
package of benefits which includes a mortgage subsidy, non* 
contributors' pension scheme, and full relocation assistance. 

For further details and/or art application form, please 
write to or telephone: 

Mr G M Kceley, Group Personnel Manager. Schroder 
Financial Management Limited, Enterprise House. lumbard 
Brand Road. Portsmouth. Hampshire, POl 2AW. Tel: 
Portsmouth (0705) 82773J Ext. 335. 



Schroder Financial Management 

LIMITED 

UNIT TRUSTS ■ LIFE ASSURANCE ■ PENSIONS ASSET MANAGEMENT 




Required by Medium Size HAMPSHIRE/SUSSEX 

Chartered Accountants 

in their CHICHESTER and PORTSMOUTH Offices 

Applicants must be experienced In the preparation and audit 
of financial statements for medium-sized businesses and have 
the desire and ability to work on their own initiative. 
Excellent prospects for the right applicants together with 
above-average salary negotiable according to experience. 

Write or phone: — 

Neville Lacey, F.C.A. 

Jones Avens Worley and Piper 
St. Johns Street Chichester 
West Sussex 
Chichester 789031 

Offices In Chichester, Portsmouth, Fare ham and 
Bishops Waltham 


D. Wagstaff, F.CA. 

Jones Avens Worley and Co. 
S3 Kent Road, Southsea 
Hampshire 
Portsmouth 820726 


FINANCE OPPORTUNITY 

The success of Jaguar Cars continues to make headlines around the world. This 
success, the result of unprecandented demand for our products continues to provide a 
challenging manufacturing environment. 

Within this environment we are seeking an 

Auditor 

(up to £12,500 per annum) 

to join our Finance Department, you will be required to carry out a programme of 
internal audits covering a wide variety of the company's administrative, commercial 
and manufacturing activities. The scope of the work ranges from appraising internal 
controls and procedures to reviewing operational effectiveness of company activities. 
Ad hoc investigations can also be expected. 

You must be a Chartered Accountant and preferably a graduate with approximately 
one years post qualification experience either in industry or with large manufacturing 
clients in a professional office. Ability to work on own initiative and liaise 
confidently with all levels of personnel within the company is essential. 

In addition to the attractive salary, the package includes a lease car, bonus payment, 
pension scheme, discounted car purchase, free shares scheme and 25 days holiday. 

The company is pleasantly situated within easy commuting distance of some of the 
finest countryside in the Midlands and relocation expenses will be covered where 
appropriate. 

Please write in confidence giving full career details and 
current salary to: 

Ms L. 1. Morgan, 

Coordinator, Organisation and Personnel Planning. 

Jaguar Cars Limited, 

Browns Lane, 

AIMay, 

Coventry. CVS 9DR 
Wfe are an equal opportunity employer. 



JAGUAR 


Hoggett Bowers 

Executive Search and Selection Consultants 

BjmnNWAU, CAKBIFF.GIASGOW, LEEDS, LONDON, MANCHESTER, NEWCASITJE, SHEFFIELD and WINDSOR 

ATHENA INTERNATIONAL LIMITED 

U.K. Financial Controller 

H er tf or dshire , c £17,500, Car 

Athena International Limited, part of the Pentos Group, is one of the world's 
leading publishers of posters, prints and greeting cards. Sustained and 
profitable growth has created a vacancy fora U.K. Financial Controller at the 
company’s Head Quarters in Bishops Stortford. Reporting to the Athena 
Group Financial Director, the successful applicant will be responsible for all 
fin ance and accounting matters in the U.K. including the treasury function 
and the preparation and interpretation of management information. 
Candidates, aged 28-32, must be qualified accountants with both the 
technical competence and resilient personality to succeed in this exciting 
and expanding environment- Medium term career prospects are excellent 
and a relocation package is available if required. 

Male or female candidates should submit in confidence a comprehensive c.v. 
or telephone for a personal history form to H Jl. Varley. Hoggett Bowers pic. 
Albany House, Hurst Street, BIRMINGHAM, B5 4BD, 021-6 ZZ 2961, 
quoting Ref: 3541 2 /FT. 


accountancy personnel 

1 Placing Accountants First 




FINANCIAL ACCOUNTANT 


LEICESTER 


c£16,000 + Mortgage 


Our client. Alliance and Leicester Building Society, one of Britain's biggest and 
brightest societies, wishes to recruit a high calibre qualified accountant. The Society is 
well placed to expand its activities in a highly competitive market and offers 
opportunities to professionals to develop their skills and experience within a dynamic, 
management team. 

The vacancy, arising through an internal promotion will be based at the Society’s main 
financial location situated on the outskirts of Leicester. 

The successful applicant will supervise a small department, and responsibilities win 
include statutory accounts, all aspects of the 'Society's taxation and an active role in 
assessing the financial implications of the many new opportunities to be created by the 
proposed changes in Building Society legislation due next year. 

Candidates, aged 26-35, should possess appropriate post-qualifying experience gained 
in the Profession or in Industry. In addition to the attractive salary, benefits include a 
staff mortgage, private health insurance, contributory pension scheme and relocation 
assistance where necessary. 

For further details please telephone or write to Paul Mitchell quoting-reference 3579. 


ALLIANCE ■■■ LEICESTER 



0533542693 

Sovereign House, Princess Rd. West, 
Leicester, LEI 6TR 


Central Audit Manager 

c£ 18 K~F Car 

an opportunity to enter industry at the 
'sharp end." Essential qualities are drive, ' 
self-motivation and the will to succeed. This 
position is seen as the initial step into the 
company and is likely to lead to more senior 
financial i — 


As a major British Company in the leisure 
industry, our client hasa diverse audit 
function. As a result, they are setting-up a 
new Central Audit department to improve 
existing systems and financial controls and 
undertake specific projects on behalf of the 
Board. 

A recently qualified Accountant is required 
to manage the department as well as cany 
out audit work in conjunction with the 
editing operational audit teams. 

The ideal candidate may already be in 
industry with some audit experience or may 
currently be in the profession and be seeking 


- J posts. 

An attractive, negotiable salary is offered 
togetha- with a range of benefits normally 
associated with a major Group. ' 

PlcttsejivUeeudosmgmrma Omnium 

VUac aid salary progression to date to: 

Carol Speed. Kvnasion Meruatmud. 

17-19 Maddox Stmt, London W'JROEY. 




KYNASTON 

INTERNATIONAL 
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Accountancy Appointments 



FINANCIAL APPRAISAL 
MANAGERS 


Northern England 
Early £20,000s + Car 


These two roles carry responsibility for 
; small teams of analysts and between 
them control the detailed evaluation of 

a very wide range of large scale issues 

which are of strategic importance to a 
very large and rapidly expanding 
Group. 

These issues will range over large scale 
capital investment programi ng for 
organic expansion,, re-equipment 
schemes and the introduction of new 
technology; evaluation and introduction 
of major new product programmes, 
product pricing strategies and the 
extension of product, group reporting; 
the evaluation of a wide range of 
marketing initiatives and several major 
business initiatives of widespread 
importance at present latent 

in the business; and the JPW. 


evaluation and implementation of 
number of diversification proposals 
with organic/acquisition implications. 


Applicants should be alert graduate 
qualified accountants, aged early 30's, 
with financial analytical or 
investigatory/ appraisal experience 
gained in a major organisation or large 
professional office. The corporate 
style is stimulating and unbureaucratic 
hut presentational skills remain, 
important. 


Please write to JPW Recruitment 
Advertising Ltd, 1.riAgat*> House, 
107-111 Fleet Street, London EC4 2AB ' 
quoting reference FT202. 

AH applications will be 
treated in co nfidence. 


Recntihnent Advertising 


BRILLIANT 

YOUNG 

FINANCIAL 

MANAGER 

needed for 
unique company. 
Great opportunity. 


CV— SSP P0 BOX 180. 
London N2 


ACCOUNTANCY 
APPOINTMENTS 
Appear every 
THURSDAY 

Rate £37.00 
Per Single 
Column 
Centimetre 
plus VAT 


Young Accountant 


Investment Banking 


to £18,000 + low cost mortgage 


Our client is the London based investment 
banking subsidiary of a major and highly 
reputable international bank. A leading name 
in the primary and secondary bond markets, 
the bank is undergoing rapid expansion. 

As a member of a small financial 
management team, the selected candidate 
will participate in the preparation and 
interpretation of management information 
relating to all areas of this highly sophisticated 
business, in a project oriented role with an 
emphasis upon the review 
of both market and 
product profitability, 
budgetary control and 


planning, he or she will additionally assist in the 
development of computer based systems. 

The indh/iduafs exposure within the organisation 
and the continuing growth of the bank will 
provide excellent opportunities for career 
development in either the finance function or 
other areas of the bank, 
in their mid 20s, applicants should be recently 
qualified accountants ideally with a knowledge of 
the international banking environment. 




International 
Review Consultant 


iny~| 


Swindon 


26—35 



Our client is InteUntemationaf , a $1.5 billion turnover 
US based mahi-national group which profitably 
operates as market leader throughout the workL 
Operatingat the fronefen of technology, Intel has 
recently launched its 32 bit microprocessor to enhance 
its already sophisticated product rang? selling to 
industry respected OEM’s. 

They seek a graduate accountant with either 
professional office/intemal audit management 
experience, to perform critical reviews of European and 
UK operations/systems together with ad-hoc 
investigatory assignments. Ultimately, the successful 
candidate would assume departmental 
responsibility when the present incumbent 
returns to the USA. 


to £21,000 + Car 

You will operate at senior management level and be 
expected to offer review skills over a business-wide basis 
that utilises a global reporting system on a strict time 
scale. You muse be articulate and self motivated with 
excellent technical/interpersonal skills. Your reward will 
he a senior position in a major group -with prospects for 
the right appointee of even better subsequent positions 
in Europe and/or the USA. 



Tor further information, please contact Adrian Wheale 
ACMA, ACIS, on 0272 276509 or write to him, 
enclosing a comprehensive c.v. , at 

Michael Page Partnership. St. Augustine’s 
Court, 1 St. Augustine’s Place, 

Bristol BS1 4XP, quoting re£ 8046. 


f pi-; - - £>'■ ' '■ 
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Lloyd 
Management 


Please write, enclosing a career/salary 

history and daytime telephone number, 
to David Hogg FCA 

quoting reference H/332/FK. 


125 High Hoiborn London WClV 6QA ^ Selection Consultants 


01-405 3499 


ACA’s with analytical ability for an investigative 

role - U.S. Multinational. 


Central London 


Newty/Recentiy Qualified 


£18,500-20, 000+Car 


We have been retained by a prestigious US Multinational to recruit high calibre ACA's for a 
non-routine role which will have a direct and substantial influence over the group’s 
European operations including capital projects and acquisitions. Some time will be spent 
out of the country: likely areas being the commercial centres of Europe and the U.S A 
A knowledge of a second language is therefore desirable. 


In our preliminary interviews we will be looking for applicants who can demonstrate highly 
developed interpersonal skills as the role will expose them to senior management and the 
decision-making process at an international level. 


Interested applicants should contact David Ryves on 01-734 0493 or write, giving brief 
details to the address below quoting reference 1 363. 


RobertWalters Associates 

Recruitment Consultants 

54-62 Regent Street, London W1R 5PJ. Telephone: 01-734 0493 


Financial Director 


Publishing 


c£ 25,000 + car 


A subsidiary of an International and 
diverse group, our efient publishes a 
range of magazines In tiie UK and over- 
seas. Following a period of rati onalisa-^ • 
tion, the company is increasing profitability 
and wiH grow through acquisition. . 


development and control and will be 
expected to have a considerable impact 
upon the commerdalily of the business. 


Based in London, the Financial Director 
will be responsible for the financial affairs 
of the company’s major division which 
publishes for various markets and has a 
£20 million turnover. Supervising a 
substantial staff, he or she 
wiH initiate systems 


In their ©arty 30s, applicants should be 
quaSfied accountants with botii computer 
systems and line management experience 
and commercial flair. 



Lloyd 
Management 


Please write, enclosing a curfulwy 
history and daytime telephone 

number, to David Hogg FCA 
quoting reference 
H/333/FL 



725 High Hoiborn London WC1V 6Q A ~ Selection Consultants 


0 1-405 3499 


Financial Director 


Midlands 


from £25,000 + car 


Our efient is a profitable group operating within the finanaalseraces sector. 
CtoStiS expansion and the probability of a flotation mfte nx^imn term haw 
wSjhred Sneed for a financial director to asast.witb fins entical phase of 

R^^^ tbe managing director the successful candidate will be a qualified 
SStpSeraMya^lduate, and ideally a«d 30. to4ftAs a memberefihe 
Smement team and responsible for aU financial .as pects of the gmip, 
SXtes must be able to demonstrate broad- financial expertise. Parteular 
indude financial and business planning and managmg the group 
management information systems and cost control operations. 

Previous experience in the banking or finance sectors would be advantageous and 
knowledge of the Gty is highly desirable- 



Rood, London SE1 7 Elf. 


Ernst &Whinney 


FINANCIAL CONTROLLER 




c£20,000 + Car 


The Peabody Trust a leading charitable housing association which has 
some 12,000 properties, seeks a financial executive of proven ability 
to play a key role in its management team. 


Reporting to the Director, the Financial Controller will manage a total 
of 17 staff, embracing both the finance and data processing functions. 
Responsibilities will emphasise exercising tight financial control, 
maintaining/developirig the use of computerised systems, and 
providing financial advice to executive managers and to the governors. 


Applicants should combine a professional qualification with sound 
accounting and data processing experience. A background in a housing 
association or in a relevant area of local government would be an 
advantage. Age is open and the Trust will assist with relocation 
expenses where appropriate. 


Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting ref: 2330/FT to G. J. Perkins. 
Executive Selection Division. 


Touche Ross 

The Business Partners 


Hill Housa 1 Little New Street London EC4A 3TR Tel: 01-353 8011 


Group Financial 
Controller 


£18-20,000 + car 
South East London 


Our client isan old established family business success- 
fully increasing its manufacture and distribution of a 
wide range of quality office supplies. 


Their vacancy is for a fully qualified Financial Controller 
to manage the computerised accounts, to advise on 
financial strategies and to be Company Secretary 


The starting salary is between £18 and £20.000 p.a. 
depending on experience and there is a company car, 
contributory pension scheme, family BUPA and life 
insurance. 


Applicants in their thirties are asked to write with a full 
cv and day time telephone number quoting ref. 1435 to: 


BinderHamlun : : 

— MANA 


mm 

6£ U£ M T CONSULTANTS 


Ifi?r E«c:Jiu Stine: ji- Da-v;." 
p-iR-i ffjfiil.n Ifanj^rani Cjriulun:; 

? Si 5 nde 5 m r. Irijuf; EC-JA 40 A 


Financial Director 


Retailing, Sheffield 


c £30,000 + car 


A large privately controlled retail 
business, with an already substantial 
store base spread throughout the UK 

and further expansion planned, is - 

seeking to appoint an experienced 
financial Director. 


The level of the remuneration package, 
which will include an executive car, is 
unlikely to be a limiting factor in 
attracting suitably qualified candidates. 
The probable age range is 30 - 45. 


The position will entail full 
responsibility for all aspects of 
accounting and financial management 
throughout the group with an 
emphngjg on computer-based systems 
development. 

The person appointed will currently 
hold a position of comparable 
responsibility in a significant and well- 
run multiple retail business. Some 
practical experience of company 
acquisitions and public floa t a tion 
wo uld also he highly beneficial. 


Please write in confidence with brief 
career details quoting reference L/60J 
to Mr T. A. Elster, Executive Selection 
Division, Peat Marwick Mitchell & Co., 
City Square House, 7 Wellington 
Street, Leeds LSI 4DW. 


ra 


PEAT 

MARWICK 


FINANCE 

DIRECTOR 


c.£20,000 ■+■ substantial benefits package 

Searle Manufacturing Company — part of the Sutcr Light Engineering 
Group — are market leaders in the manufacture and marketing of 
a wide range of air-tide refrigeration equioment. This well estab- 
lished autonomous Company employs more than 360 people. 

This vacancy occurs as the result Of internal promotions, following 
the expansion of the Sutcr Light Engineering Group. 

As Finance Director you will join a close and forward looking 
executive team responsible for the finance function and computer 
systems department. 

This position will appeal to a qualified accountant who wishes to 
be involved in a demanding environment, committed to remaining 
No. I in the refrigeration industry, with extensive use of advanced 
Computer systems involving CAD and integrated manufacturing 
systems- 

Candidates, aged 35*4- . with an appropriate qualification will have a 
broad background in a manufacturing company, including the 
preparation of budgets, forecasts, management accounts and 
system development. 

Together with a negotiable salary, the remuneration package will 
consist of 8 profit related performance bonus, prestige car, BUPA 
and full relocation expenses. 

Please send comprehensive CV to: 

P- J- Donovan. Personnel Director 
SEARLE MANUFACTURING COMPANY 
Newgate Lane. Fareham. Hants P014 1AR 


Telephone: (0329) 236151 Ext 248 
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Assistant 


Accountant 


(Part Qualified) 


required now at Thorpe Park, 
a major leisure development 
owned by Rise Group pie. 
Based at Chertsey. Surrey and 
responsible for the prepara- 
tion of financial accounts, 
together with the control of 

accounting staff and cashiers. 
The successful candidate will 
be aged 24-28 and currently 

studying 1 for professional 
accounting qualifications hav- 
ing achieved at least Part I 
by exam. Experience in the 
preparation of financial 
accounts and the supervision 
of staff is essential Excellent 
opportunities exist for career 
development .within the group. 


Personnel Dept, 
Leisure Sport 
limited, 
Thorpe Park, 
Staines Hoad, 
Chertsey, Surrey 


Budgetary Control Wizard 


Consumer Electronics 

Northern Home Counties c £20,000 plus car 


Our client, turnover £400 million, is a leading brand name in the 
manufacture and marketing of consumer electronics. It is now sharpening 
up its ability to deal with current conditions by recruiting key people into its 
Head Office. One of the more vital ones is the new appointment of a Budget 
Accountant to radically overhaul the systems while winning the cooperation 
of rogue line managers in production andmaricetiog. . 

Candidates will be aged around 28, of graduate calibre, qualified and 
demonstrably experienced at being at home in the non-financial jungle. 
Qualities must include a strong and determined personality well packaged in 
the necessary charm. The prospects and hinge benefits are particularly 
excellent. 

Apply in confidence with full written details, quoting reference 2120 to Mrs 
Indira Brown, Corporate. Resourcing Group Limited, 6 .Westminster Palace 
Gardens, Artillery Row, London SW1P 1RL. Telephone 01-222 5555. 


Corporate Resourcing Group 


Management Consultants * Executive Search 

Pan of Bern d Ison International 

BRUSSELS • COPENHAGEN • FRANKFURT - GENEVA - LONDON * MADRID - NEW YORK - PARIS 


Director 


c£ 2 l, 000 + Bonus + Car 

An established and profitable trading company 

rMiuires a Finance Director to make a major contribution in impiemennng 


operational improvements wnten win ieaa to 

^ The position will involve active direction ofthe busings 

small management team, the production of fast and accurate control 

informationandthefoFmulationofbusinessplans. .... A i „ 
The company is o member of a quoted group which is managed with a 
high degree of professionalisny 
Applicants must be qi 
ified industriai/commi 






HARRISON AND SONS LIMITED 


TREASURER /COMPANY SECRETARY DESIGNATE 

Thames Valley c £17,500 -j- Car + Benefits 


One of Britain’s leading high quality 
security printers, with large export sales, 
we require a professionally qualified per- 
son, aged 30-45, with suitable treasury 
experience for immediate appointment, 
and, designated to additionally take up the 
company secretary appointment upon the 


retirement of the present secretary (1st 
January 1987). 

We are a member of a large and successful 
international trading group (Lonrho pic) 
and the appointment provides a challenging 
and interesting opportunity to join an old- 
established company with substantial 
growth prospects. 


To apply please write with full C.V. to: 


J. ARMFTAGE, PERSONNEL MANAGER, HARRISON AND SONS LIMITED, 
COATES LANE, HIGH WYCOMBE, BUCKS. HP13 5EZ 


Exciting developments in UK Subsidiary of a 

major US Group 

Surrey 

AGA/ACMA to £18,000 


The appointment of a young General Manager within this diverse UK Company has 
resulted in the need for two ambitious individuals to work on a number of projects in 
the group. You will be assigned to the group finance function and will receive 
training in aspects of systems design and installation, much of your time being spent 
liaising with subsidiary companies often at senior level. 

Interested applicants, who must be graduates with a professional accounting 
qualification, should contact Eileen Davison 01-734 0493 or write enclosing brief 
details quoting reference 1360 to the address below. 


Robert Waiters Associates 

Recruitment Consultants 

54-62 .Regent Street, London W1R 5PJ. Telephone: 01-734 0493 

* 'u“.f »? 




POTENTIAL? 


A wefl established subsidiary of a major UK group seeks an 
Accounting Services Manager to provide a complete manage- 
ment accounting service to the board. Reporting directly to the 
F.Dl and managing tour staff, responsSdities will embrace 
accounts preparation, development at accounting and manage- 
men tin fonnation systems plus various reports tor the board. This 
management development position requires a young, career 
progressive individual with commercial acumen and excellent 
communication skills. Reft JG. 

w. of London c.£18,000+Car 


EUROPEAN ROLE 


This rapidly expanding international distribution company, 
emerging from a major developmental phase, requires a young 
qualified accountant tor an Accounting Manager's role. Responsi- 
bilities win embrace management reporting, multicurrency 
reporting and inter-company accounting as well as implementing 
a new computer system and controlling 3 staff. An excellent 
opportunity to make a mark in a small, tost growing division of a 
major multinational Language ability an advantage. Ref: GR. 
BRUSSELS n COO HOn 


“ c. £20,000 

HIGH-FLIER 


Our efierrt, a major manufacturer in the service industry, seeks a 
young Group Finance Manager to assume responsibility tor its 
existing subsidiary companies. This broad ranging role will 
embrace ad hoc projects, cash flow monitoring and assist the 
Group Financial ControBer in investigations and acquisitions. Key 
responsibilities witt be tor group polities and accounting require- 
ments. Candidates aged 25-30, wlU be ACA's either in the 
profession or in their first industrial appointment Reft SW. 

N.w.u)NDON £17,000 -<- Car 


ROMAN HOUSE. WOOD STREET. LONDON 
EC2Y 5 BA. 01 -638 S101 . 


PiNANCiAt. RECKU1TVENT SPECIALISTS 


LONDON BIRMINGHAM NEW YORK & 32 OTHER CITIES WORLDWIDE 


NEWLY QUALIFIED ACA's 

for 

CAREERS IN BANKING 


£17-20,000 + mortgage etc 


ACCOUNTING^ WITHIN^ A MERCHANT BANK — these positions exist within 
one of the most 'blue-chip' merchant banks. They cover sensitive new product areas 
with complex financial accounting and reporting requirements. These areas have 
consistently provided an introduction to career moves outside accountancy. 


INTERNATIONAL AUDIT & REVIEW — our efient is a major North American 
banking institution. Its Audit Department operates to a high level brief, providing a 
broad range of support, investigative and project work to fine departments. The 
position will involve about 25-30% travel and there will be the opportunity to move on 
from the area within 18 months. 


In both cases candidates should contact Felicity Hother or Sarah 
Beaumont on 01-S88-6644, or send a detailed C.V. to the address 
below. All applications are treated in strictest confidence, and we 
are happy to have initial discussions on an informal basis. 


Anderson, Squires Ltd 
127 Cheapside, 
London EC2V 6BU 


Anderson, Squires 


Financial Controller 

Birmingham c£17,500 + executive car 


Bir mingham 

Our client is the rapidly ex 


subsidiary of Norway’s oldest pharmaceutical company. Now part of a 
substantial international group the Company’s products are market 


leaders in their field. 

The UX Company is poised for significant expansion in the future 
and now requires a commercially aware accountant to join the 
management team to continue the development of the accounting, 
administrative and computing activities. There will also be a significant 


role in providing a strong financial input to the development and 
implementation of IBM computerised systems. 


implementation of IBM computerised systems. 

The successful applicant aged 35-45, will be a qualified 
accountant with at least five years experience in an expanding sales and 
marketing environment ideally involved in pharmaceuticals or 
technology-based products. Practical experience of computerisation 
is essential 

In the first instance please write in complete confidence quoting 
reference 6302 and submitting a curriculum vitae to: - 

Peter chads, Rannell Kerr 


Peter Childs, 

Pannell Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

London EClN 8JA- 


Fbrster 

Associate 

W MwBe ffcoauiiwTs 



FINANCIAL 

ACCOUNTANT 


c £12,000 

International cargo airline based at Gatwick Airport 
requires a competent accountant to be responsible 
for production of management accounts, budgets, 
and other financial information, and for the day-to- 
day running of a small accountancy department. 
Familiarity with computerised systems is essential 
as is the ability to produce fast accurate information 
for directors and for UK based multinational holding 
company. 

Preferred age 22-38 years. 

Attractive package of salary and benefits. 

Applications including c.v. and current salary to: 
Finance Director 
Tradewinds Airways Ltd 
Timberham House 
Gatwick Airport 
Gatwiek 

West Sussex RH6 ONT 


[ Tax Accountant 


* Variety & challenge” 

...with one of Britain’s leading 
international insurance companies 
c£16,000 Surrey 

Our Tax Department at Head Office in Croydon has an excellent career opportunity for an 
experienced accountant looking to broaden their taxation expertise in a rapidly changing 
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environment 

You will be involved in all aspects ofthe team's busy work load with particular emphasis on tax- 
ation accounting for the UK life and property business. There will be a need to review the 
effects of legislative changes and monitor compliance requirements. 

Preferably qualified to Chartered/Certified Accountant and/or AT71, you should have all-round 
post-qualification taxation experience gained within a large company environment. An excel- 
lent communicator, some knowledge of computer systems would be an advantage. 

Excellent benefits include mortgage subsidy. 

Please write with CV or telephone for an application form to : Miss E. Duggins, 

UK Personnel Department, Commercial Union Assurance, Commercial 
Union House, 69 P8rk Lane. Croydon, Surrey CR9 IBG.Tel: 01-283 7500. 
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Recruitment Consultants 
170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266 
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Development 

Manager 


To £ 22 jOCX) + Car 

^Drkshire 


Enhancement of large scale financial systems 
which interrace with extensive operational 
systems, and control of the migration to o new 
generation mainframe are key issues in the early 
stages of this financial systems management role. 
Relevant experience is therefore 


important, gained in a major commercial 7 
industrial r ' 


group or as o result of consulting. 

Recent experience of micro computing and an 
accounting qualification are also required 
together with the ability to see the whole MIS 
framework and work with other accountants, MIS 
professionals and general management. There is 
a small department of support staff 

The company is a very large UK pic where 
na the 


new generation equipment and the attendant 
system organisation skills are key to the future 
competitiveness of the business. 

Please reply in confidence, quoting re£ 
L 204, to: 


Brian H Mason 
Mason & Nurse Associates 
l Lancaster Place. Strand 
London WC2E7EB 
Tet 01-240 7805 


Mason 
& Nurse 


Selection & Search 


Financial 

Analyst 


c£i 5 ,ooo+Car 

Manchester 


A very forge industrial/consumer product group 
with over 100 units worldwide is seeking a 
financial analyst with the ability to rapidly gain 
Hie experience and maturity necessary to 
progress to controller level. The initial role will be 
based at a tightly knit Manchester headquarters 
and will involve financial and business 


forecasting,^ financial analysis of operating 


results, profit centre reviews, acquisitions or 
divestment proposals etc. 

Candidates should be graduate qualified 
accountants with the commercial acumen and 
communication skills to relate to general 
management as well as other accounting 
professionals. 

Please reply in confidence, quoting re£ 
L 206, to: 


Chris Haworth. 

Mason & Nu*se Associates, 
l Lancaster place. Sirarxi. 
London WC2E 7EB. 

Tel: 01-240 7805. 


to £18,000 


mipanyhas 
x Projects in 

’Ct-lVO 
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Anderson , Squires 


FINANCIAL ACCOUNTING 
& REPORTS MANAGER 


ounting 
losing brief 


Relocation to Bournemouth 


The Chase Manhattan Bank is one of the world’s largest 
international hanks, with over 1,500 staff in the UK operation. In 
1986 we will relocate many of our operations to a 28-acre green field 
site in Bournemouth. 


We are currently looking for a discipl ined and self motivated 
accountant to co-ordinate financial reporting and control for the UK 
branch. The appointee will occupy a pivotal financial -role, liaising 
with auditors and with other financial and non-finandal personnel in 
the Brandi and Head Office. 


oiler 


iWiitivecai 


The successful candidate will have had proven experience of 
regulatory and financial reporting within a bank, although an 
auditor with sufficient exposure to these areas would be considered. 
The prospects for internal promotion are excellent for the right 
candidate. 


The position is initially based in London, but will relocate to 
Bournemouth in late 1986. We offer a highly competitive 
remuneration and benefits package, which indudes full relocation 
costs, basic salary in the range of £18-23,000, and normal banking 
benefits. 


■ Applications giving full career history should be 
sent to our advisor, Kevin Byrne, at the address 
below quoting reference 171 Alternatively, 

. telephone him on 

01-588 6644 (until 7pm on Thursday 31st October), 


Anderson, Squires Ltd., 

Rank Recruitment Specialists 
127 Cheapside, London EC2V6BU 


- — 
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HERON 


CHIEF ACCOUNTANT 

c£1^000pa+car 

NORTH-WEST LONDON 


Our dient, currently turning over in excess of£40 million pa, is 
expanding rapidly as part ofHeron International. The company is _ 
recognized as a considerable force in a servK*-sectormaricet place which is 
itseifmdergomg significant change and experiencing substantial growth. 

The current volume of business and future expansion plans has 
determined the need to appoint a high calibre Chief Accountant to act as 
number two to the Finance Director: . ;. _ . 

The person appointed will be a qualified Accountant m his/her late 
twenties capable of assuming foil responsibilny fe all day to day accounting 
activities and providing the usual management information reports. 

Applicants must possess commercial experience m a man-management 
role and have been extensively exposed to computerized accounting systems 

m and d em a n di ng with considmble 

pressures lomeetc^eradonal the posrnon wfll appeal only 


time 


reap considerable financial and c^r rewards. 
^Applications in the form of a brief but meaningful tv. should be sene to 
Brian Hodges acting as advisor to the company, at 


someone who is particularly self-motivated and keen to be fudged on 
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MWWCEWEKJCONSWTAKTS ■ EXECUTIVE SEARCH APPRAISAL AND TRYING CONSULTS 

Suite 3, 50-52 High Street, Epsora,Surrey KTI9 8AJ 


Mason 
& Nurse 


Selection & Search 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Rate £37.00 
Per Single 
Column 
Centlnetre 
Plus VAT. 
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HongkongBank Limited 

Assistant Director 




ACCOUNTING 

An exceptional opportunity for a dynamic young A.C.A. 


Wc have been retained by HongkongBank Limited, the European Merchant banking arm of the 
HongkongBank Group. Due to substantial growth in its level of activity and to cater for new business 
development, the bank now seeks to recruit an Assistant Director, to head up their accounting function. 
Applications are therefore invited from highly qualified, top calibre graduate Chartered Accountants, aged 
30-35, who can demonstrate outstanding achievement in either an international domestic hanking environ- 
ment or a large industrial "commercial organisation. Responsible for all statutory and management 
accounting Functions, the ability to demonstrate strong entrepreneurial and man management skills will be a 
critical factor. 

The importance attached to this position will be reflected in the highly attractive remuneration package. 
Further prospects, both in the bank or elsewhere within the Group, are outstanding an J will be realised in the 
light of performance. 

Interested applicants should write, enclosing a comprrhensh-e curriculum vitae, quoting ref. 2 S3, to Andrew 
Sale* FCCA, Executive Division, at Michael Page Partnership, 39-41 Parker Street, London WC2B 5LH. 
Strictest confidentiality assured. 


L_ 



Michael Rage Rutnership 

Intcrrm* «u! Ken iir.nvui Cmsiihants 

London Windsor Bristol Birmingham Marx hesier Leeds GlasRnw Brussels NcWVxrk Sydney 
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Corporate Finance 

Japanese Euromarket 



£25-30,000 + bonus + benefits 


The Japanese market represents one of the most important and growing sectors of our client’s Euromarket activities. As the 
investment banking subsidiary of a major New York bank, they have a high reputation in the Far East and currently seek to 
expand the team handling this vital business. 


You will: 

★ Market and close transactions widi London based 
Japanese banks, financial institutions and corporates. 

★ Together with the Tokyo office, submit corporate finance 
proposals to clients based in Japan. 

★ Travel to, and possibly undertake, an assignment in Tokyo. 


They require: 

★ A minimum of two years’ corporate finance experience in 
the Euromarkets. 

★ A sound knowledge of asset and liability swaps, new issues, 
nifs, nils, private placements etc. 

★ Ideally, Japanese experience or language abilities. 


Candidates in their 20*s or early 30*s, with initiative, self confidence and the aggression to succeed in this competitive market, 
should contact Christopher So 
WC2B 5LH, quoting rcr. 3561. 


should contact Christopher Smith on 01-404 5751 or write to him at Michael Page City, 39-41 Parker Street, London 


L 


HP 


Michael Page City 

International Recruitment Consultants— London Brussels NcuAork Sydney 
A member of the Addison Rage PLC group 
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Manager 

Accountancy Management? 


Successful computer company 
West of London 
c. £16,000+ quality car 


Our well-known and highly-regarded client, one of the leaefing suppBers of IBM 
plug-compatible peripherals in use throughout the world, is looking for a 
Manager of Management Accounting. 

The successful candidate wffl have three ManagemerrtAccountants reporting to 
him or her, and, together wtB be responsible for the annual budget, monthly 
forecasts and a variety of management reports. 

Appficantsshoidd be fuBy qualified: chartered/certified, with at least threeyears 
experience ideafly utilising computerised systems. 

Repotting to the Financial Controller and with regular interlace with the MD, calls 
for a good axTinrairuaatoir, confident and with the aMfiy to make an early, 
effective contribution to both the department and company. 

The package will indude a competitive salary with company car, private petrol 
contributay pension scheme and luncheon vouchers. 

WHte with CV or telephone for an application form in strict confidence; 
mentioning companies to which your application should not be forwarded, to 
Brian Withers quoting ret FT/862. 


Gerrards 


Gerrards RecafitmentService, 

66 Frith Street, London W1V5TA 
Teh 01-439 7767. 


Financial Controller 

Securities 

City 


Neg£22K+ Banking Benefits 


GROUP 

FINANCIAL 

ACCOUNTANT 


Fine Rare Is one of the major food retailers in Britain. 
Part of Associated British Foods, our annual turnover 
is in excess of £1 2b and we are implementing an 
extensive store opening programme; 60 more stores 
over the next four years. 

We are looking lor a qualified accountant, preferably 
Chartered, who can communicate wefl at aJNevels and 
has previous man-management experience. 

Reporting to the Financial CorrtroHec the Group 
Financial Accountant is responsible lor five key 
accounting functions Including Management as wen 
as Financial Accounts. 

The abM tty to work under pressure to tight deadfinea 
Is essential and. as the Company accounting systems 
are currently being re-specified with a view to transfer 
to IBM hardware, previous systems development 
experience would be an advantage. 

We offer a first class salary and an executive benefits 
package including assistance with relocation where 
required. 

Write with fijQ career details to Jeanette Wbss. 
Senior Personnel and Training Offices Fine Rare Ltd, 
Gate House, Ffetheme Road, Welwyn Garden City 
Herts AL86NFL 


© FINE FARE 


////' 


Hearing you to better opportunities 


W 


Our client, a registered securities subsidiary of a major international hank, has recently 
commenced trading from a new base in I^ndon. This dynamic group has already 
establish^ its reputation in the marketplace, ensuring its continued expansion. 

A tremendous opportunity exists for a qualified accountant to act up and control the 
company "5 entire t inancul and managemmr accounting function. This individual will be 
cxpccred to develop into an important member of the management team, 
lix: ideal candidate is most likely to be chartered and has gained experience in the 
securities industry either directly or through a major accountancy practice nr financial 
institution. This individual has ecpcrience in the development and implementation of 
computerised accounting systems and is familiar with the use of micro computers. This 
person is also anxious to be part of an exciting new venture and can work well in an 
lnfomul/fast-jMced environment. _ _ , , 

PL-A.sc write in confidence tu Ann 1-1 Bourne, quoting reference tin, >p*cer and IV-glci 
Assures, Executive Selection, 6$Crutched friars, I-ondon EON 2NP. 



Spicer and Pegler Associates 

Management Services 


MANAGER- 
SYSTEMS ACCOUNTING 
CITY MERCHANT BANK 
Salary c&25,000+Car+Banking Benefits 


A leading European Merchant Bank and subsidiary of an 
International Group is placing great emphasis on the need for 
increasingly sophisticated management information and 
reporting systems. 

They are therefore seeking to recruit a senior member of a 
new and entrepreneurial management team to take 
responsibility for the implementation ofa new Banking 


software system. The underling brief is for its continued 


updating, strengthening and development to provide flexible 
systems capable of growing with a hank dedicated to expansion. 

Candidates must be qualified accountants 1 2S-361 with a 
minimum of two years’ Computer Systems experience within a 
financial institution or Management Consultancy. Excellent 
i nterpersonal skills are essential to liaise at all levels in all 
areas of the bank. High professional standards together with 
energy and initiative will ensure rapid career progression. 


For further information please write, enclosing personal details, 
or telephone Susan Foss. 


ORTH BOSS MARTIN ASSOCI ATE WAKDGaTE HOUSE. 59A 1 .ON DON WALL. 
UWUOM LCim 5 TP. Tt LEPHON KOI 3141 


Firth Ross Martin 


Financial & iTotesviona! Selection Consultant 1 


P3Ki 



v *f 


' f "'f tg/P " *■ "y‘ H r '’"T '*• 

oanKor ^oflunawibney Market Cheque Account 




AFRIFMTTCTMI'i tr 5 





Financial Times Thursday November 7, 1985 


Accountancy Appointments 





Chief 

Accountant 


BERKSHIRE 


£22,000 + car + bonus 


A graduate Chartered Accountant, aged 28-33 and with 
demonstrable potential for advancement, is sought by a 
publicly quoted group with «ciring (dans for expansion. 

Reporting to the Finance Director, the role will encompass 
all group financial and management reporting, intending 
statutory accounts and budget presentations. A dd itional 
responsibilities will embrace company secretarial duties, 
cash management and strategic planning in an environment 
committed to effective financial control and accountability. 

The company, a medium sized group in die high technology 
sector and currendy employing around 200 people, plans 
significant growth both organically and by selective 
acquisition. It has an established reputation for product 
quality and service. 

Applicants should have trained with a major professional 
firm and will have acquired post qualification experience in a 
substantial industrial or commercial enterprise. They 
should also have the stature to command wide ranging 
respect, should be self-motivated and highly ambitious. 

If you are interested in this outstanding opportunity, please 
write briefly enclosing a comprehensive CV or telephone for 
a personal history form to J. Constable Acts quoting 
ref. 4680. 
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EXECUTIVE CONNECTIONS 
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FINANCIAL CONTROLLER/ 
COMPANY SECRETARY 

TELEVISION FACILITIES c. £20.000 + BENEFITS 

COMPLETE VIDEO LIMITED, one of London's leading 
television post production houses requires a financial 
controller. 'company secretary reporting direct to the 
managing director. 

The person appointed, working closely with a small 
management team, will assume all financial and 
management accounting functions in the main 
operating company and its associate operations, 
developing tight financial controls, monitoring closely 
the company's cashflow and performance ana 
continuing the development of the computerised 
accounting and management systems. 

The position will appeal to an ambitious 
commercially minded qualified accountant, probably 
with 2/3 years commercial experience. 

Remuneration includes medical insurance, pension 
and participation in the company's newly established 
share option scheme. 

Please apply in writing to the Managing Director. 
Paul Smith, including a comprehensive career resume.* 

COMPLETE VIDEO RAOUTIES LIMITED 
3 SUNGSBV PLACE lONG ACRE. U3NOON WC2E 9AB 
ommmm trb’HOne 01-379 7739 mmsmmmmmmmamm 


REMEMBER, 
OPEN LATE 
TONIGHT 
UNTIL 8.30pm. 

Closes Friday at 2.30pm. 
(Bring this ad for free entry) 

£ The 
A Accountants' 
W Exhibition 

SMI &i'l>h .in l xHiMtioil H.ilL leiiJon 


Mot only for the fireworks, but also as the fiisl day 
of the 4 th annual Accountants’ Exhibition. Like most 
professionals your time Is at a premium, so the 
spec ific design ol the exhibition to suit those in the 
world of finance and accountancy should provide a 
welcome and unique opportunity to be more lime 
efficient. 

Last year, over 7,000 financial executives from 
Accountancy firms. Industry 'Commerce and the 
Public Sector attended. They seized the chance to 
discuss their specific requirements with some 150 
companies supplying Insurance & Pension schemes. 
Recruitment services. Books. Company-services, 
Computer I la 1 diva rc/5ol tu arc and lots more. 

In conjunction with this year's exhibition, a one-day 
Conlercnce will be organised by Longmans 
Professional. 

Also. CAREERS IPi ACCOUNTANCY will be launched 
this year. This exhibition is for gradua tes. part and 
new ly qualified accountants to meet and discuss their 
careers with Recruitment consultancies and 
prospective employers. 

For free entry just bring a 
business card or copy of this 
advert 

Opening hours: 

TuoibitSUt. IWucMriu 6ih. MM tfJOpm. 

ThuiVMiy rii\ 10.00 N.A Ipnu 
Hlh. OUU- J.V/vml 


FUTURE UNLIMITED!! 


ACA/ACCA/ACMA’s 


Beg. tB £22, 000-car 


Our client based in WEST LONDON has ACTUALLY ACHIEVED the sort 
of EXPONENTIAL GROWTH that most people only dream about. The 
group ■ has grown principally by acquisition, giving autonomy to the 
operating companies on acquisition to utilise more fully the entrepreneurial 
abilities of the operating company's management. 

Consolidation in a major subsidiary has produced 2 new opportunities 
for competent self-motivated FINANCIAL and MANAGEMENT ACCOUNT- 
ANTS available to young qualified Accountants with considerable DRIVE 
and ENTHUSIASM. 

Both positions report to the FINANCE DIRECTOR and require stro 


_ I -> VtC'J .1 M till I, TUT 


controls to a high professional standard with this subsidiary processing 
large volumes of data. 

The FINANCIAL ACCOUNTANT will be responsible for the main 
accounting areas, prepare information for budgets and forecasts to group 
standards, prepare statutory accounts and be responsible for monitoring 
cash flow. 

The MANAGEMENT ACCOUNTANT will deputise for the FINANCE 
DIRECTOR on occasion and work closely with him in assessing the 
commercial consequences of any given- course of action, monitoring the 
direction of the business against its objectives and developing the 
computerised M.I.S. 


Please contact in the first instance : — 
LYNNE ATTWOOD 
ACCOUNTANCY 
APPOINTMENTS EUROPE 
1-3 Mortimer Street, London Wl 
Tel: 01-580 7695/7739 (direct) 

01-037 5277 ext 2S1/2S2 A 


i ui it ii in } 


Financial Controller 


Thames Valley 


£20.000 + Car 


Reporting to. and working closely with, the Managing Director, the 
successful candidate vwB play a leading rote inthemanagernerrtoftfc 
highly profitable operation. 

The company, an autonomous subsiefiary of a veiy successful pubBc group, 
owns and operatesachatn of seven hotels each of which Is weH managed 
and very profitable. 

They now wish to recruit a qualified accountant who has the abffity and 
• interest to utilise his/her financial skfils to assist in the expansion and 
development of the company. 

Applications are requested thorn qualified accountants, aged 30- 40, 
having a proven record of success in their careers to date, who are 
interested in the activity of the company and have the ambition and drive 
to succeed in a highly motivated, dedicated environment 
. The benefits of this posffion arecondudw jqttieappoeitmentand tneflide: 
share optionschemes. periston and healthcare. Furthermore it is eggpec&ed 
that the successful applicant win warrant a Board appointment within 
two years. 

Please write enclosing a career/saiary history and day timetefephone 
number to Richard Norman. FCA, quoting reference no. 1/2324. 

EMA Maanganart Promt! Ltd. 

Hatton Home, 20/23 Holb orn. L ondon EC1N 2JP- 
Telepiione. 01-242 7773 (24 how). 


Management 

Accounting 

Manager 


Tb £22,000 + Car 


librkshire 


This position requires a qualified accountant experienced in the choice and 
provision of relevant control Information for all strata of corporate management and 
the personal qualities to establish good working relationships with line managers. 
There is also a significant staff management role which will require motivational 
skills and a keen interest in training, development and appraisal. 

Experience of computerised systems, preferably gained in another major organi- 
sation, and a positive attitude towards the exploitation of new technology is essentiaL 
Age guideline 30-40. , 

Applications, wliich will be treated in strict confidence, should include details of 
career to date and be addressed to J. D. Vine f Ftef. FT/31), Vine Potterton Limited, 
152/153 Fleet Street, London EC4A2JDH. 

VINE POTTERTON 

RECRUITMENT ADVERTISING 


Assistant 

European Controller 

w. London £18,000 + Car 

Through tight financial control and aggressive marketing strategies our client has firmly 
established its European service operations as the market leader. 

This key role in the European Finance Team Is an established career route to control! ership. 
Working closely with Senior Management in reporting, treasury, systems and other areas, you 
may occasionally undertake short-siqy, 2-3 day assignments to the continent. 

You should be a graduate, qualified accountant with in tUistriatf commercial experience. 
Exceptional candidates with a first class track record in a large practice wil] be considered 

Tb apply please write enclosing _ 

a fuHCV or cal! Catollne Griffiths BSC. 


l :ravp- j u 


75 GRAYS INN ROAD. WC1X 8US 01-242 6321 
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MANAGER- 

investment accounting 

EAST MIDLANDS f 15,000-£18,000 + Car 

Our client, a leading unit-linked Life Assurance company, which has 
undergone considerable expansion during the past decade, wishes to recruit 
a recently qualified accountant, preferably Chartered, to strengthen its 
management team. 

Reporting to the Chief Accountant, the successful applicant will be 
responsible for the supervision of an accounts team, specialising in 
Investment Accounting, including fund evaluation and capital gains tax. in 
addition the position offers considerable involvement in the development 
of a new sophisticated computerised accounting system. 

Candidates should possess some post qualification experience, gained 
preferably in an Insurance Company or another large financial institution. 
The company is offering an attractive remuneration and benefits package, 
including non-contributory pension, profit sharing scheme and assistance 
with relocation costs where necessary- 

For further details please telephone or write to Paul Mitchell quoting 
reference 3690. 


0533542693 

Sovereign House, Princess Rd. West, 
Leicester, LEI 6TR 


3? oH iCf •> '• tr>* UK olu*. Au'.lrjlia and USA 


CHIEF 

ACCOUNTANT 

North West 

We are Dearborn Chemicals, a market leader in the speciality 
Chemicals Industry and part of the W. R. Grace Group. Aftte are 
currently seeking a Chief Accountant to lead our accounts 
department in Widnes. 

Reporting to the Chief Financial Officer you will be a key 
member of our management team and will lead a group of 71 
people. The department is responsible for the preparation and 
su bmission of monthly management accounts, balance sheets, 
P&L statements, S & Aof hinds, periodic budgets and forecasts. 

.VAT returns, RDG claims, year, end schedu lee for both US and - 

UK statutory requirements and other ad hoc duties- 

lb be considered for this demanding role, you must be a 
qualified accountant with commercial or industrial experience 
in a highly computerised environment. You writ also have held a 
line-management position with direct staff responsibility. 

In return for your commitment and drive, vwe offer an attractive 
salary, company bonus and other fringe benefits. Including 
relocation assistance normally associated with an international 
s. company. There is also the opportunity for progressive career 

development within the group. 

Male-female candidates should telephone or write for an 
application form to:- Phil Gibson, Dearborn Chemicals limited. 
Foundry Lane, Widnes, Cheshire WA88UD. 

Telephone 051 -424 5351 
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DEARBORN CHEMICALS LIMITED 

*SWL- WIDNES. CHESHIRE, WA8 8UD 

A SUBSIDIARY OF W. R. GRACE A CO. 


FINANCIAL MANAGER 

International Operations 


West London 


Around £ 16 k 


- company- with take control of some vital account- 

a £2000 mulion turnover, re seeking mg activities and to devise new 

3 aualiflnl arrniinfnnl' nrith , ... 


a qualified accountant with credit 
management experience to take a 
key post in its rapidly expanding 
International Division. The 
position's specific responsibilities 
will include cashiers, sales and 
stock ledgers and asset records. 
The job holder will report to and 
deputise for the Financial 
Accounting Manager. 

Probably aged in your late 
twenties or early thirties, you 
should aspire towards future 


procedures. You should also be able 
to undertake special projects for 
senior financial management. 

There will be a requirement to 
deal with international customers, 
auditors and credit groups. The 
position involves a limited amount 
of travel to overseas locations. 

The remuneration package will 
include a dependable profit sharing 
scheme and other significant 
benefits. 

Please write to Keith McNeish 

(niintintf Twffvim 


promotions within this highly fquoS^wS^lEE!? 
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GROUP INSPECTORATE 

(financial systems) 

We are acting lor ana ol the major British financial services ereuos-^n oraani*ation which .... 
ttSttLST""* " n8W “ Chn0l09y ' W6Urin9 th ° ■ PBedy *—«*«**« MW financial J giysxmis 
Because of considerable increase in business, there m a need to add to the team of Svetema iuamh m 
wiry «ui I independent appraisal* of iniernal control*, embracing both computer and manulTir^E!.! 0 W 
YOU musr have an accountancy qualification w.U> previous evparianca of *’ ■ 

procedures. You should also be looking fora management r ole in the future e becJu*2 U ^h^«^ , ln5£ CO “ rt,ln ‘ , 
wiH^rovida you with the opportunity for rapid canJr develop^* t. ObEEft. dcm.?d\ WiKSSE 

The overall package is extremely 31 tractive, and Includes moruoge assistance nraht - „ 

and. if necessary, help with relocation expense*. Location: London ' PmM n-c »""«« 

Please wrtio, ins met confidence, end os mo CV will, details 
of currant salary, and quoting rat: 327, to Douglas Atkina 


DBA 

ASSOCIATES LTD. 


Management & Recruitment Consultants 
19 Britton Street LONDON ECIM 5NO 
Tel: (01) 250 0003 
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Government 


begins privatisation 
with Petrobras offer 


BY ANDREW WHITLEY IN RIO DE 

BfiAZTL'S xmaJl investors will have 
a rare opportunity later this mo nth 
to" acquire a shareholding in Petro- 
bras, the state-controlled oQ and 
chemicals group, through a share 
offer expected to raise around 
SSQOrn.. 


JANEIRO 


The offer represents the Brazil- 
ian ■ Government’s first move on 
priv atis atio n which it has repeated- 
tyjptedged to. carry out since taking 
office in March. The strategy re- 
flects enthusiasm within sections of 
the Saraey administration tor the 
success of similar moves by Mrs 
Mrtgaret Thatcher, the British 
Prune Minister,' in the UK. 


Altogether, 5bn non-voting, pref- 
erential shares. - representing 6.6 
per cent of Fetrobras’s total capital 
stock - will be available for pur- 
chase. Half will' come from the 
large portfolio held by the BNDES, 
the federal development hank and 


the remainder from Banco Sogeral, 
a local subsidiary of Societe Gen- 
erate, the major French bank. 

Until recently officials in Brasilia 
were talking about putting the en- 
tire 22 per cent BNDES stake in Pe- 
trobras cm the market - an enor- 
mous operation which could have 
raised more than SL3ba, based on 
the current share price. This, it 
soon became evident, was beyond 
the capacity of the market to absorb 
without serious consequences for 
its overall liquidity. 

Instead, the Government has de- 
cided for the moment dimpl y to 
match a pre-planned sefl-oH erf the 
Sogeral shares, originally in the 
hands of Mr Naji Nahas, the Egyp- 
tian -bom financier who is a major 
shareholder in Petrobras. 

A pool of 24 leading banks and 
brokerage houses will handle the 
transaction, to be launched on No- 
vember 18 


David Marsh reports from Paris on ambitious expansion plans for Dumenil-Leble 


Seasoned traveller takes new paths 


IN A venerable hotel panricvJier 
near the Paris bourse, where Victor 
Hugo once attended literary gather- 
ings, Dumenil-Lebte, an old- 
established securities house, is 
carving out a profitable me be in 
France’s rapidly developing finan- 
cial markets. 

The company, created in 1912 as 
a money broker, has expanded rap- 
idly in recent years in its specia- 
lised activity, underwriting and 
trading in bond issues. It bag bene- 
fited from the explosion in the Puis 
bond market where volume has 
more than doubled since 1981, while 
secondary market trading has 
expanded sixfold. 

Dumenil-Leble is now substan- 
tially strengthening its capital re- 
sources to prepare for opportunities 
and challenges arising from pro- 
gressive deregulation of the Paris 
markets. 

Quoted cm the second marche, or 
unlisted section of the Paris stock 
market which has operated since 
December 1984, the company is 
raising FFr 170m (S2L3m) through 


a rights issue. This will more than 
quadruple its capital resources (in- 
cluding reserves) to FFr 220m. 

Mr Alain Dumenil, the chairman, 
and his brother, Philippe, general 
manager, who are grandsons of the 
company founder, started to sell 
their shares in Dumenil-Lebte at 
the stock market offering last year. 

After the rights issue, Duntenil- 
Leble's bourse capitalisation, on the 
basis of an issue price of FFr 800 
per FFr 10 nominal share, will be 
around FFr 700m - for a company 
which employs 22 people. 

About 25 per cent of capital is be- 
lieved to be held by foreign inves- 
tors, with the Dumenil brothers 
owning only 25 per cent. Institution- 
al shareholders own the bulk of 
shares outside the family. Mr Alain 
Dumenil says the family sold 
shares steadily oo the second 
march & this year (following the in- 
itial floating of 10 per cent of the 
capital last December) to take ad- 
vantage of strong investor demand. 
The share sale has netted him and 
his brother several hundreds of mil- 


lions of francs, which Mr Dumenil 
says be will use for fresh bourse in- 
vestments outside the financial sec- 
tor. 

Mr Dumenil is considering a new 
dilution of the family’s capital 
stake. A possible sale of perhaps 
12J> per cent of capital to an outside 
institution - a bank, insurance com- 
pany or industrial group - is being 
discussed as a way of opening up 
fresh expansion opportunities. 

Dumenil-Leble is also on the 
point of acquiring a small London 
finonfini institution - as yet un- 
named - where a deal has been 
struck with the seller, but the Bank 
of England has not yet given 
authorisation. 

Dumenil-Leble will take a 75 per 
cent stake in the London institu- 
tion, which is a licensed deposit- 
taker with investment banking and 
money-broking businesses, and 
hopes later to sell parts of its stake 
to outside financ ial and industrial 
groups. The London link, Mr Dume- 
nil says, should help his company 
learn from changes in the Qty of 


London. It will also provide oppor- 
tunities fer business between Lon- 
don and Paris in bonds and money 
broking. 

Dumenil-Leble plans to link with 
Paris stockbrokers in creating two 
jobbing companies for shares and 
bonds under new rules expanding 
market-making possibilities just 
agreed by the Stockbrokers' Asso- 
ciation and the French Banks Asso- 
ciation. It also plans to participate 
in new markets in Paris in certifi- 
cates of deposit and commercial 
paper. 

Mr Dumenil admits he is "head- 
hunting" financial talent among Pa- 
ris banks such as Indosue^ Pari- 
bas. Credit Commercial dc France 
and Lazards, offering generally 
higher salaries. 

Two executives have just joined 
from lndosuez, and the staff has 
grown more than 50 per cent from 
14 at end 1984. Out of the present 
number of 22. only seven are key 
trading personneL This places a 
premium on talent. 

Mr Dumenil has brought in stock 


option schemes which mean new 
executives bringing added profit 

capability ran virtually launch 

themselves on the bourse by im- 
proving the company’s second 
marche performance. 

The stock option scheme is in- 
tended to reduce the possibility of 
executives leaving to start their 
own businesses. This possibility has 
been slight but could loom larger if 
the mint-financial revolution in Pa- 
ris continues. 

Dumenil-Leble prides itself on its 
independent status, but realises 
that the lack of a big parent could 
pose problems in the event of a re- 
verse on the bond market after the 
almost continuous upswing of the 
last three years. The company be- 
lieves. however, that its capital in- 
crease gives it sufficient financial 
muscle to weather added competi- 
tion next year, and move into areas 
such as bond issuing. As for net 
profits, the company is forecasting 
a nse to FFr 48m this year from 
FFr 33m in 1984. It is hoping to corn 
FFr 65m next year. 


Phelps Dodge agrees copper 
mining deal with Sumitomo 


BY KENNETH MARSTON IN LONDON AND WILLIAM HALL IN NEW YORK 


JAPAN’S Sumitomo. Metal Mining 
has reached a prelimmaiy agree- 
ment to acquire for 575m a 15 per 
cent stake in the Moreno, Arizona, 
copper mine, owned by Phelps 
Dodge of the US. . -. 

The agreement is for Morenri - 
the biggest US copper mine -to be 
run as a joint venture between the 
two companies-The mine has-a pro- 
duction capacity of more than 
200,000 tonnes of copper a year. 

Japan relies on imports of ores 
and concentrates far most of its 
copper S nmftfl win has 

been looking for- a stable copper 
supply in the face, of an increasing 
number of copper-mine closures 
brought about by weak metal 
prices. 

Under a contract to be signed by 
the end of this year.jSuznitmno will 
receive , copper canc^rfi^es con-" 


of 


taming 30,000 to 40,000 tons 
copper a year from the mine. 

• Tlie deal with the Japanese com- 
pany was foreshadowed in. May. this 
year. At that time Mr George Mon- 
roe, chairman of Phelps Dodge, said 
he would be happy if the company 
sold between 25 and 40 per trf 
the Morenri operations. 

Phelps Dodge said yesterday it 
was still seeking to sell another IS 
per cent stake in file mnuy ,. 

The US group has been hard hit 
by the weakness of the copper mar- 
ket but, helped by a vigorous cost- 
cutting programme, has fought its 
way baric into profitability this 
year; for the nine Twnnthg it earned 
a net Sl9.4m compared With a res- 
tated loss of 35 02m in the 
period of 2984. 

Sumitomo Mrtal Mining's exqep- 
rigold 


ami silver mine in the Kagnchima 
prefecture of Japan has produced 
5BB kg of gold and 708 kg of silver 
from only 3.880 tonnes of ore milled 
from the start of operations on July 
25 until September 30. 

' The rich gold grade of 162g pea- 
tonne of ore is i^nnhlo that origi- 
nally expected and the silver grade 
of 192g is also much higher. For the 
second half of the company's year 
to March 31 production is 
to be 2£50 kg of gold and 1,650 kg of 
sOver, respective metal grades be- 
ing 150g and llOg. 

During the following year ore 
production is to rise .to 54,000 
tonnes which, on the basis of a 150g 
grade, would mean gold output of 8 
tonnes. Meanwhile, Hishikari is ex- 
pected to provide nearly half Sumi- 
tomo’s projected pre-tax profit of 
YTbn (533m) for the current year. 


Italian unit 


trusts draw 
record funds 


By Alan Friedman In Mian 


ITALY’S newly-created unit trusts 
reached a total of L15S0Tbn 
(S8.86bn) in investment funds at the 
end of October. A fresh inflow of 
savers’ funds during that month 
alone reached a record L2,070bn. 

October, also saw record share 
purchases by the unit trusts, 
amounting to L450bn. 

The appearance of. unit trusts 
during the past year - a result of 
legislation approved at the end of 
1983 - has been a key factor in the 
extraordinary boom on the Mi l an 
bourse. The 39 operating funds , 
which have attracted 576,000 indi- 
vidual investors, place an average 
of two-thirds of their liquidity into 
government bonds and the remain- 
der in equities. 

Given the demand side of the 
equation - more funds chasi n g a 
limited number of shares - the Ban- 
ca CommeraaJe Italians share in- 
dex has risen by more than 80 per 
cent since the start of the year. The 
total market capitalisation of the 
Milan bourse, meanwhile, has risen 
from $28.3bn last January to 
S5L2bn this week. 

• Perugina, the luxury-chocolates 

mak er which is part of Mr Carlo de 
Benedetti’s Buitoni foods group, 
yesterday reported a L5.2bn net 
profit for the year ended June 30, 
representing less than half the net 
income recorded in the previous 
year. The company achieved a 
1984-85 turnover 7.1 per cent up at 
LaWbn. 



advance 


34% at nine months 


BY DAVID BROWN IN STOCKHOLM 


SKF of Sweden, the world’s leading 
manufacturer of roller bearings, re- 
pents a 34 per cert rire fr profits af- 
ter financial costs for the ™np 
months ending September to 
SKrU2bn ($142m). 

Demand for roller bearings in the 
US fell ■ due to lower economic 
growth and heavy competition, and 
the group instituted a costly two- 
year retrenchment programme and 
management shake-up. 

European demand lor bearings 
will continnft to i m p r ove, but at a 
tower rate, the company said. 

Nine-month earnings in the' roll- 
ing bearing divirion rose by SKr 
198m, or 31 per cent, to SKr 827m, 


despite the losses and major res- 
tructuring costs in the US opera- 
tion, on 12 pa cert high sales of 
SKr X0.45bn. 

Total group turnover advanced by 
12 per cert to SKr 14.7bn, roughly 
half <rf which was generated by 
higher volume- The operating result 
after depredation was ahead fay 18 
p er cen t to SKr 1.13m. 

SKF managed to cut financial 
and exchange costs by SKr 105m to 
SKr 32m, yielding the SKr L2bn 
pre-tax result In the steel division, 
turnover for the «»n«> months climb- 
ed 16 per cent to SKr 2.47bn but the 
results fell from SKr 62m to SKr 
13m. 


UBS outlook unclear 


BY WILLIAM DULLFORCE IN GENEVA 


UNION Bank of Switzerland (UBS) 
yesterday cast some doubt on its 
earrings outlook for 1988. The bank 
ako warned- that fiscal conditions 
affecting business in S wi t ze r l and 
were becoming an increasingly ur- 
gent issue. 

Operating income for the first 
nine months “dearly surpassed” 
that achieved in the corresponding 
period last year and UBS said a 
good result was expected for 1985 as 
a whole. Last year net earnings 
climbed by more than 15 per cent to 
SFr 583m ($270m). However, not ev- 
ery year could be expected to pro- 
duce a ■ record result, Mr Guido 


Hanselmann, executive vice presi- 
dent, said. 

Prospects for 1988 were positive 
provided there were no fundamen- 
tal changes in the business environ- 
ment However it was questionable 
whether this year’s extraordinarily 
heavy trading in securities would 

C QMtmnp 

The revision of regulations to al- 
low foreign issues denominated in 
Swiss francs to be made abroad, at 
which the National Bank hinted 
last TTwwrth could accelerate the 
switch in business from Switzer- 
land to London, Mr Hanselmann 
pointed out 


Imasco still 


on upward 
profits curve 


By Robert Gibbons in Montreal 
IMASCO, the Canadian tobacco- 
products, fast-food and retailing 
group in which BAT Industries of 
Britain holds a large stake, reports 
higher gaming* for the first half 
and is optimistic for the rest of the 
fiscal year. 

Se cond-quarter profit was 
C$T2Jm (US$53m) or 66 cents a 
share against CS61.9m or 60 cents 
on net revenues of CSlJMbn against 
CS869Am. For the first ax months 
earnings were CS134.4m or CSL23 a 
share against C5U3Am or CS 1J.1 a 
share, on revenues of CS2.1bn 
against CS1.71bn. Net revenues ex- 
clude sales and excise taxes on to- 
bacco products and in both periods 
special gains were balanced by 
special charges. 


MacMillan 
Bloedel slips 


By Barnard Simon hi Toronto 


MACMILLAN BLOEDEL, the 
Vancouver-based forest products 
group, saw net earnings drop to 
CSlilm, or 17 cents a share, in the 
three months to September 30, from 
CS13.7m, or 25 cents a share a year 
earlier. Sales slipped from CSflOSm 
to CS597m. 

The company blamed the fall on 
weak prices for wood, pulp, lumber, 
Enerboard and corrugated board. It 
said future prospects were im- 
proved by the recent drop in the US 
dollar against currencies other than 

the Canadian d ollar . 


Otto Wolff sells 
PHW stake 


By Pvtar Bruce hi Bonn 

OTTO WOLFF, a major West Ger- 
man engineering group, has sold a 
large portion of its h olding in PHB- 
Weserhfitte (PHW), one of the 
world’s biggest bulk-handling com- 
panies, three months after winning 
a bitter 18-month battle for control 
of the company. 

The Otto Wolff group said yester- 
day it had sold 2L8 per cent of PHW 
to fiie Aachener und Munchen e r in- 
surance group for an undisclosed 
sum. In July, Otto Wolff is under- 


stood to have paid DM 60m (523m) 
" for 49.6 


to Hoesch, the steelmaker, 
per cent of PHW. 

This gave the Otto Wolfi group to- 
tal control and signalled the of 
an at tempt by Hoesch to buy the 
PHW group and merge it with its 
own mechanical engineering opera- 
tinn, Orenstein & KoppeL 


Window closing on perpetual floaters 


BY MAGGIE URRY IN LONDON 


THE launch yesterday of another 
5400m perpetual floater, for Hong- 
kong and Shanghai Bank, has led 
traders to suggest that the window 
for these issues is closing fast More 
than $2.5bn worth of such paper has 
come on to the market m recent 
weeks and syndicate books are 
beginning to look overloaded. 

Tbe Hongkong Bank issue, led by 
Lloyds Merchant Bank, pays inter- 
est at % per. cent over the mean be- 
tween the. bid and offered rates for 
three-month London inter-bank de- 
posits (7 .imp art). Ft out-end fees to- 
tal 25 basis, points. . 

Although the terms are almost 
identical to those for tbe issue for 
Lloyds Bank last week, which was 
well received, these bonds were 
moving more slowly and were quot- 
ed around 99 JO. 

A S25Qm collateralised issue for 
Lincoln Savings Association, which 
comes in registered form, was trad- 
ing solidly just within the 15 basis 


point selling concession. Basque 
Paribas set the terms for the 10- 
year issue at a coupon of % per cent 
above three-month labor with total 
commissions at 40 basis points. 

IBM Credit Corporation used a 
two-tranche issue totalling 5100m 
with redemption linked to the yen/ 
d ollar exchange rate, in a complex 
swap to obtain cheap hinds. The is* ■ 
sue, led by Nomura International, 
has two equal-sized portions of a 
straight and a floater. Both will be 
repaid at par after 10 years if the 
exchange rate is YI60 to the dollar. 
If the yen is weaker investors will 
get more bade, and if it is stronger 
they will receive less. 


per cert over six-month labor with 
fees of 70 basis points. That was bid 
at a discount equal to the fees, 
though again trading was not 
active. 

The Eurodollar fixed-rate market 
firmed slightly but has lagged - well 
behind the New York market 


In the Canadian dollar sector 
Wood Bundy launched a CSlOOm 
deal for Farm Credit of Canada 
which has a seven-year life, a 10 per 
cert coupon, and Mft issue price. 
The bonds were moving slowly and 
wore bid at a discount outside the 
lft per cent total fees. 


ley win receive 

The straight has a 10% per cent 
coupon and 101 issue price with 
fees of 2 per cent It was not semi to 
be trading actively and dealers 
thought the paper had been largely 
pre- placed. 

The floater pays a' coupon of ft 


An issue in the New Zealand dol- 
lar market was also proving tough, 
as investors are fighting shy of the 
currency despite high coupons. 
Basque Paribas Luxembourg is the 
borrower for the NZS5fen three- 
year deal, which has an 18 per cent 
cqupon and par issue price. Lead 
manager is Banque Paribas Capital 


Markets. The bonds were quoted at 
98ft, just on the 1ft per rent fees. 

The D-Mark market has picked 
up with a swing in sentiment in the 
past few days. Secondary market 
prices gained as much as ft point in 
some issues in the foreign bonds 
with domestic bonds even firmer. 

A DM 300m issue for the Euro- 
pean Investment Bank caught the 
mood of the market and was trad- 
ing dose to the par issue price. The 
10-year bonds have a 8% per cent 
coupon ■ and lead manager is 
Deutsche Bank. The deal for 
MSvenpick with equity warrants, 
launched on Tuesday, jumped 
another three paints to 110ft. 

- The Swiss franc foreign bond 
market has also improved with the 
secondary market up by ft point. 
However, the SFr 110m issue for 
Niagara Mohawk Power had a poor 
debut on the stock exchanges, dos- 
ing at 97ft, down from Its par issue 
price. 


Truck market downturn 
leaves Rockwell static 


BY WILLIAM HALL IN NEW YORK 


ROCKWELL International, the big 
US defence contractor whose quar- 
terly profits have grown rapidly in 
the past two years, yesterday re- 
ported profits were virtually un- 
changed in its final quarter. 

Tbe group's net income rose by 
Sim to S140m in the final three 
months. The company blames the 
performance on tbe downturn in 
the heavy-duty truck market, where 
the group is the major supplier of 
axles and brakes. 

For the full year to end Septem- 
ber, Rockwell's earnings rose by a 
fifth to S595Jm, and earnings per 
share rose by 23 per rent to $4 per 
share. Mr Robert Anderson, Rock- 
well’s chief executive, says 1985 was 
the 18th consecutive year in which 
earnings had increased, anH 
showed a record return on average 
stockholder’s equity of 2L8 per cent 


Rockwell’s automotive operations 
posted a one-third drop in earnings 
to 530.7m in the final quarter. This 
nearly offset the buoyant profit in- 
creases posted by the aerospace 
and electronics divisions, where 
earnings in the final quarter were 
up by 20 per rent and 28 per cent 
respectively. 


Rockwell’s aerospace earnings 
for the past 12 months rose 24 per 
cent to S493Jm on a 23 per cent 
sales increase to $5Jbn. The 
group's electronics operations, 
boosted by tbe AIlen-Bradley acqui- 
sition last February, earned 
S354Jm, against SMflSm in fwal 
1984. 


Automotive earnings for the year 
rose 5 per cent to S225Jhn and gen- 
eral industrial earnings rose 20 per 
cent to S104Jm- 


Texas Oil & 
Gas earnings 
decline 20% 


By Tony Byland In New York 
TEXAS Oil & Gas, the Dallas natu- 
ral-gas group which has agreed to a 
53.56bn takeover proposal from US 
Steel, has suffered a 20 per cent fall 
in annual earnings. Mr William 
Hutchison, chairman, says there 
are ‘too many variables" in natural 
gas markets to seL on earnings goal 
for this year. 

Net earnings fell from S3462m or 
S1.65 a share to S276Jm or S1J2 in 
the 12 months to August 31, on turn- 
over down 18 per cert at S1.71bn. 

Natural gas production jumped 
12 per cent to a company record of 
198bn cu ft, but Mr Hutchison de- 
scribed energy pricing as uncertain 
and natural-gas markets as volatile. 

The results seem to confirm Wall 
Street’s cautious view of the merg- 
er, based on doubts about the short- 
term profits’ outlook 


IBM takes 


cautious 


view of 


growth 


By Guy da Jonquieres 
in Greenock 

IBM, the world's largest computer 
manufacturer, is Liking a cautious 
attitude towards growth prospects 
next year and intends to mnrinui* 
emphasising a cost-cutting drive 
throughout its operations, senior 
executives said yesterday. 

Mr John Akers, president and 
chief executive, told analysts in a 
meeting in Greenock, Scotland, that 
IBM did not see much improvement 
next year in US economic growth 
compared with this year, uln-n it 
exported a 2.5 per cent increase ir. 
gross national product. 

His remarks were reinforced by- 
Mr AUen K reive, IBM's chief finan- 
cial officer, who sjid it would be im- 
prudent not to be cautions about 
the outlook next year after the se- 
vere problems the l'S information 
processing industry had experi- 
enced during the past year. 

"This caution is driving the most 
significant cosl-culting measures 
we have ever had in our company," 
he said. 

Mr Akers said he expected IBM 
to show "some strong growth" in 
the fourth quarter this year, de- 
pending on the performance of the 
US economy and particularly of 
capital investment Worldwide! the 
company had continued to ship 
products at higher levels than last 
year, though most of the 
growth hod come from outside 
North America. 

He said that in Europe.thc Asia- 
Pacific area and Latin America, 
IBM's business had been growing 
well this year with shipments well 
ahead of last year. The causes of 
1985's weak performance tic in 
North America.” he said. 


IBM had reduced its worldwide 
expenses by 15 per rent in the third 
quarter this year compared with 
the same period a year before. The 
fourth quarter will be better and we 
will continue this thrust through 
1986,” he said. 
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German US savings industry authorities 
banks face se t up vehicle for problemloap 


quiz on I BY WilllAM HALL IN NEW YORK 

THE Federa l Home Loan Bank 
||Awr I rt Q T 1 C Board (FEELB), which supervises 

UvTf lUUlliJ most of the US savings banks, is 

THE FEDERAL banking supervise- bans in a bid. to bolster its rapidly 


which will 


ich win buy the problem loans swrt ito olofig^ws. . ^ 
die books 2 the Federal Savings FSLIC has Hwm at tomb 


By John Davies In Frankfurt 


zy office m West Berlin has begun rtorifatng inrerrimrA fund. which insures deposits oE op to Will crop to SLaPn wvuun to re al 

asking West German banks for in- Mr Edwin Gray, chairman of the 5100,000 for customers of the sav six months and it coup 


and Loan Insurance Cwpora&n d ispos a l Some .indiuitry 
(FSUQ. h** predicted that if ti» pwft of 

The toitiative is designed to take savings bank faitoes Matfnoqm 
some of the pressure off ^SLIC, fts present 
whidi insures deposits of op to Will «flB ito toe fext 


formation on their zsvolvement in FHLB. who has rnmo iinH pt criti- 


new financial instruments. 


cam forthewayhe has handled re- 


The move reflects a tendency rfiffirnrar>g in the US savings 
among bank regulators intemation- bank industry, yesterday an- 
ally to take a closer interest in the nounced the creation. c£ the Federal 
off-balance-sheet business that Assets Disposition Corporation 
many i«nir< are suiting to build 
np- 

Some have voiced concern that 
banks may be accumulating com- 
mitments and rick* through their 
involvement in certain types of 

tero^S&tSmSitehas been JdJtomngareclosmgpncesforNovi 
looking into the rapid expansion of uedollaa 

banks’ aS-balance^sheet business straights tad m osar 

and central bankers considered a jSSSdfwvso wo taurn 

progress report in September. AaantRicMdiov oo zsd kv «>■ 

Various central and other A uatra fa com it, oo an wv uh% 
agencies responsible for supervis- epcXful a® 5 § m£ Xv 

ing banks have been remind i ng cmnj&ea soup ufr bs mb nr< mu 

lyin ks of tiie need to ensure Canada it*? n> sdo ib6% imv 

“ *** SSSSS n XvSv 

qnatexy backed by capitaL owroDUSAttv* an . w»>ii ysh 

In the past few years, there has ganp ioas 200 mu miv 

beraa sutotialchange^ to the ggj® 5-rS%S% 

pattern of lending through leading cocacouitvst wo wh nr< 

financial markets - with a decline Denman Kingdom iv« Q no m% ttwa 

in new intemational bank lmxding gSSrtjSjSSg 5 Xv X 

and a sharp increase m capital-mar- eof. 1095 22 s tr B7*? 

ket issues and financial innova- le.c. s* 90 350 . m% »v 

turns. i» «• £!» 


ings bank industry. 

ito the industry's difficulties hove 
numai a d, the w| 'l on FSLICs re- 
sources has risen rajadly and led to 

growing dEcial concern that the in- 
surance fund might not be able to 


to cover Josaes of up. to SUte,;;' > .. 

Mr Gray anaounoed theftfffrt*. 
tion of the new company yesterday 
at the animal ooorento of titoUS 
League of Savings, and Loan 
tutions in Dallas. 
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US insurers UOepSt^B > 10 '* 85 

Ford Motor Crad IIAi 90 

show steady 

V Gw EIk Credit 10 >* 60 

. m 0 GtlACKH* 89 

operating gams s». 

By Our Hnandal Staff !uqg empuy s 

TWO LEADING US Insurance [££o5c<X in. » 
groups reveal steady gains in op- was* Tomi*. ao 
erating profits. 

Combined International, the Chi- wa to 

cagobased composite, lifted third- OuebKHydroii>i92 
quarter net operating profit from Quwnaiand Govi w* 95 
S35m or S1.06 a share to S42m or 
S126, boosting the nine-month total sokrawwan iw, 92 
from SSSAm to S117.7m or from *■***»« i«i to 
S3J1 to S154 a share. swaiaaTtay m,90 

Revenues amounted to S999^m s*mdExpCredi082 
against S052Am for the nine gimd Ex p Crw tA aaw 
months and 5337m against 5319.2m ISSSKSS 
for the latest quarter. Smden Kingdom m, 9* 

Continental Corporation, New TewooCorp 95 
York-based holding company of tESgSSiwb 
C ontinental Insurance, one of the UndnrLTectvFin iotas 
largest US prqpert y casnaHy under- 
writers, increased net -operating wcrw-Baw iS m ' ’ - 
earnings from S17.5in to_SlS.4in in _ _____ kmwpptot 
the third quarter and from 548.1m 
to S57m in the first nine months. Deutsche mark 
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Per-share earnings were 32 cents sirmghts 
against 31 cents for the quarter. 
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This announcement appears as a matter of record only. 


WESTLAND/UTRECHT HYPOTHEEKBANK N.V. 

(Amsterdam, The Netherlands) 

Dfls 75,000,000 

7% Bearer Notes 1985 due 1990 


Amsterdam-Rottendam Bank N.V. 
Algemene Bank Nederland N.V. 

Bank Mees & Hope NV 
Nederlandsche Middenstandsbank nv 
Rabobank Nederland 


Pierson, Heldring & Pierson N.V. 
Bank Brussel Lambert N.V. 
Swiss Bank Corporation International Limited 


October, 1985 
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South African Breweries 
hit by decline in spending 


_' W JW JONES IN JOHANNESBURG 

SOUTH AFRICAN Breweri es th 
--(SAB), the country's largest to 
c&verslfiea. - consumer goods mi 
group, suffered from depressed ini 
trading in mass consumer mar- fri 
kets in the six months to Sen- bv 
teober. •" < 

Although - first-half turnover im 
increased by 4 per cent to su 
JR2.6Sbn (Sl^Sbn)^. pre-tax pro- mi 
fits dropped to R63£m from bu 
RIOlBm. tth 

The directors say that the thi 
profit drop was due to a 6 per of 
cent decline fri real private con- 
sumption expenditure. Never- ag 
theless the beer division, which co 
enjoys, a virtual monopoly of eci 
the South African market, in- dii 
creased volume sales by 1 per wl 

cent. ” ■ ■' Nt 

This, the directors say, was if 


the major factor contributing 
to an 8 per cent profit improve- 
ment by the group’s beverage 
interests. The contribuitioa 
from the other interests fell 
by about 60 per cent. 

. The board does not expect an 
improvement in consumer 
spending to materialise before 
nu d-1986. This means that 
business activity wifi he 
moderate in the second hair of 
the financi al year when the bulk 
of profits is generally earned. 

The directors warn that 
against this background and the 
country's “ volatile socio- 
economic situation” it will be 
difficult to achieve earnings 
which match those of last year. 
Nevertheless, they believe that 
if consumer spending does not 


deteriorate further, this year’s 
final performance should not 
fall far short of last year’s. 

The interim dividend has 
been maintained at 10 cents a 
share although first-half earn- 
ings dropped to 19.4 cents a 
share from 27.5 cents for all 
last year earnings came to 80.4 
cents a share and a dividend 
total of 36 cents was paid. 

Apart from its beer interests, 
SAB controls OK Bazaars, a 
leading supermarket chain; 
AmreJ. the country’s largest 
furniture retailer; and Southern 
Sun, South Africa's largest hotel 
group. In turn. SAB is in- 
directly controlled by Anglo 
American, South Africa’s 
largest mining and industrial 
conglomerate. 


Downturn for Metal Box SA 


BY OUR JOHANNESBURG CORRESPONDENT 


METAL BOX South Africa, the 
local affiliate of the British' 
Metal Box Company, had to 
contend with severe price com- 
petition and lower demand for 
some products in the year to 
September. 

Turnover increased by 8 per 
cent to R716m ($276. 7m). but 
.fiat operating earnings were 
eroded by - higher interest 
charges and ..led to a drop in 
pretax profits to R4!L8m from 


Wells Fargo 
& Company 

U.S. $200,000,000 

Boating Rate 
Subonfinated Notes 
due2000 

In accordance wkh the 
provisions of the Notes, notice 
is hereby given that for the 
Interest period 
Tth November, 1985 to- 
9th December, 1985 
the Notes wffl cany an Interest 
Rate of 8y«% per annum. 
Interest payable on the relevant 
interest payment dale 
9th December. 1985 wiH amount to 
USS7333 perUSS10.000 Note 
and US$366.67 per US$50,000 
Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New. York 


R4S.3m. 

The commissioning of several 
capital projects led to a reduc- 
tion in the tax burden and earn- 
ings increased to 54.1 cents a 
share from 50.5 cents. The divi- 
dend is unchanged at 22 cents. 

Metal Box SA is owned 25 
per cent by the UK company 
and 54 per cent by Nampak, 
the packaging arm of the 
Barlow Rand group. Nampak's 
turnover, which consolidates 


that of Metal Box, increased to 
RL43bn from Rl^lbn but 
operating profits dropped to 
R142m from R169m. 

Profitability of the corru- 
gated packaging operations was 
“ seriously impaired " by the 
need to reduce margins in order 
to retain market share. 
Nampak’s earnings dropped to 
148 cents a share from 175 
cents but the dividend has 
been maintained at 70 cents. 


Rise in premium income 
and total assets at Sanlam 

BY OUR JOHANNESBURG CORRESPONDENT 


SANLAM, South Africa’s second 
largest insurance group, in- 
creased total assets by 25 per 
cent to R7Rbn ($3bn) in the 
year to September and premium 
income by 22 per cent to 
RL59bn. - Investment income 
advanced to B872m from 
R684m. 

Mr Pierre Steyn, the manag- 
ing director, says that invest- 
ment income represented a 
return of 13.8 per cent on 
average assets compared with 
13.5 per cent a year ago. The 
rate of return was enhanced by 
active trading in option markets 
which, Mr Steyn says, allowed 
Sanlam to take advantage of 
movements ' in interest rates 

Insurance analysts in Johan- . 
nesburg point oat tjiat^like^most , 


other companies. Sanlam’s aver- 
age return on assets is less than 
the current inflation rate. They 
also say that returns are being 
affected by the recent invest- 
ment of additional funds in the 
troubled KLrsh retail group and 
the earlier additional invest- 
ment in Federale Mynbou, 
which controls Gencor, South 
Africa’s second largest mining 
house. 

The added investment in 
Kirsb was needed to reduce the 
company's high debt and, accord- 
ing to retail analysts, to prevent 
creditor banks from ceiling in 
their loans. 

Sanlam, a mutual company, 
has in the past year increased its 
payments to policyholders by 
$9 per cent, to R75ghn.. , f .. . •. 


China Light 
and Power 
lifts profits 
by 27% 

Bjr David Dodwefl In Hong Kong 

CHINA LIGHT AND POWER, 
the electricity generating com- 
pany that provides power to 
Kowloon and Hong Kong's 
New Territories, yesterday 
announced profits for the year 
to September of HKSlRTbn 
(U5$ 162.8m) a 27 per cent 
increase on the previous year. 

The company said the im- 
provement was fn part due to 
the increasing use of coal for 
power generation. Its oil-fired 
power units are at present 
mainly used to met peak loads. 
The company’s success in keep- 
ing a tight control on operat- 
ing costs means that electricity 
prices are expected to remain 
stable for the year ahead, it 
said. They were last increased 
in 1983. 

China Light and Power is the 
younger of Hong Kong's two 
electricity generating com- 
panies. Hongkong Electric, 
which supplies Hong Kong 
Island, predates it by many 
years. But recent rapid indus- 
trial and residential develop- 
ment in Hong Kong’s New Ter- 
ritories has made it the bigger, 
and faster growing utility. 

It has installed power generat- 
ing capacity of 4.344 megawatts, 
compared with less than 1,700 
MW for Hongkong Electric. A 
new 660 MW coal-fired unit at 
Castle Peak in the extreme west 
of the New Territories was 
opened by China Light just a 
week ago — four momhs ahead 
of schedule. Expansion at Castle 
Peak is expected to lift generat- 
ing capacity to 6,324 MW by 
1990. 

China Light is a partner In a 
joint venture set up to build an 
1,800 MW nuclear power plant 
at Days Bay just over Hong 
Kong's land border with main- 
land China. Negotiations with 
contractors in the US$3.5bn 
project are at a crucial stage, 
with agreement possible by the 
end of the year. Under an agree- 
ment with the Chinese authori- 
ties to share power from the 
nuclear plant, China Light 
would have a further 1.350 MW 
of power by 1994. 

In 1984. sales of electricity to 
China's Guangdong province 
made an important contribution 
to profits, earning $3 12m. China 
Light did not disclose the com- 
parable earnings for 1985. 

China Light has announced 
a final dividend of 21 cents a 
share, bringing the total for the 
year to 60 cents. This compares 
with an adjusted 49 cents last 
year. 
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Slowdown in growth 
at Sumitomo Electric 


BY YOKO SHIBATA IN TOKYO 

SINGLE-FIGURE earnings 
growth has been reported for 
the first time in three years by 
Sumitomo Electric, Japan's 
largest maker of electric wire 
and cables, and of optical fibres. 
Pre-tax profits advanced by only 
2.1 per cent to Y9.63bn 
($46.5 bi) in the half-year to 
September. Sales were just 3.7 
per cent ahead at Y253.6bn. 

The slowdown was attributed 
chiefly to a fall in demand 
for electronics-related materals, 
because of the semiconductor 
industry recession, and higher 
research and development 
spending. 

Sales of automotive equip- 
ment rose by 2 per cent, reflect- 
ing the buoyancy in the motor 
industry. However, electronics 
products such as integrated 
circuit lead frames, magnet 


wires and electronic wires all 
levelled off. 

Sumitomo Electric is expand- 
ing production of optical fibres 
abroad by establishing a lully- 
owned plant in the US, and 
through technical links with 
manufacturers in the UK, West 
Germany and Australia. How- 
ever, delays in overseas plant 
construction have resulted in 
only moderate sales growth. 

For the second half to March 
1986. the company expects good 
demand for automotive pro- 
ducts, but says prospects for 
the recovery in sales of elec- 
tronic products are grim. Full- 
year sales are forecast to grow 
by 4.6 per cent to Y530bn and 
pre-tax profits by 7.4 per cent 
to a record Y21.5bn. 

The dividend total will be 
increased by Y0.5 to Y7 


Malaysian Airline System 
share offer oversubscribed 

BY WONG SULONG IN KUALA LUMPUR 


Ibis announcement appears as a matter <•/ retard only 
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MALAYSIAN Airline System 
(MAS) has received an enthu- 
siastic response from local 
investors to its share flotation 
with the offer oversubscribed 
more than six times. 

Applications for a total of 
398m shares, worth 715m 
ringgit f$293m) were received 
for the 52.5m shares offered to 
the public, according to MIDF 
Consultancy Service, the issuing 
house which conducted ballot- 
ing. 

Bankers said the response to 
the share offer was better than 
expected, considering the weak 


tone prevailing on the Kuala 
Lumpur Stock Exchange. 

MAS shares will be granted a 
listing on the exchange on 
December 9, ahead of its rival. 
Singapore Airlines, which is 
also floating shares this month. 

MAS is offering a total of 
105m shares priced at l.S 
ringgit each. The 35m shares 
reserved for Malay financial 
institutions and 17.5m for em- 
ployees have also been fully 
taken up. 

The 105m shares represent 
30 per cent of MAS's enlarged 
capital. 


Agcm 

Bank of Montreal 


September 



Loss deepens at Benguet 

BY KENNETH MARSTON, MINING EDITOR 


BENGUET CORPORATION, a 
major producer of copper and 
gold in the Philippines reports 
a third-quarter net loss d£ 29.4m 
pesos ($1.57m). This brings the 
nine-month loss to 84.4m pesos 
compared with a profit of 
154.4m pesos 

Mr Jaime Ongpin. the chair- 
man, said that the descent into 
losses during the 1985 second 
and third quarters reflected 
lower gold prices and interest 
expenses which outweighed 
profitable results from 
Benguet’s other mining opera- 
tions. 

Leq v Gon*aga adds from 


Manila: This week, the company 
filed a suit at the Olongapo 
regional court In Zamb^ies. 
north-west of Manila, seeking 
to compel the Ministry of Trade 
and Industry to give a general 
clearance for the export of 
copper concentrates by 
Benguet 

The Ministry had earlier 
ruled that exports should be 
approved on a case-by-case 
basis, depending on whether 
Benguet makes concentrates 
deliveries to the Philippine 
Associated Smelting and Refin- 
ing Corporation, in which the 
state has a sizable holding. 


Weekly net asset value 
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on 5tb Nov. 1985 U.S. $106.09 
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These securities have been sold outside the United Stares of America and Japan. This announcement 
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Burnett’s survival deal imminent 


BY FRANK KANE 


THE LONG awaited restructur- 
ing negotiations between the 
banks and Burnett and Hallam- 
shlre are virtually complete, and 
a deal is in place which aims 
to secure the survival of the 
debt-laden coal and property 
group. 

Mr Eric Grayson, the chairman, 
would only say yesterday: 
" Matters are progressing well, 
and 'we hope there will nor be 
much more delay." It is under- 
stood, however, that lawyers and 
merchant bankers are putting 
the final touches to documents 
which will successfully conclude 
the highly protracted talks. 

The deal will involve the con- 
version of debt to share equity, 
and details will be published in 
the first half of December, along 
with the much delayed results 
for the period to March 31, 1885. 

The successful outcome to the 
negotiations, with Barclays as 
the main bank involved, will be 
a considerable relief to Burnett's 
shareholders, who have had deal- 
ings suspended since last July on 
the announcement that the group 
was in discussions with the 
vendors of PBS Coals Inc. the 
vehicle for its coal mining 
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parties in Britain, and was 
regarded as something of a 
stock market star. In the 1982-S3 
year profits came to £30m — a 
ten-fold increase in five years— 
and further growth was 
confidently expected. 


World of 
Leather 
to join 
USM 


By Rkbard Tomkins 


activities in Pennsylvania. 

Last month Burnett announced 
that it had reached agreement 
on the Pennsylvania operations 
which involved the release from 
its obligations to pay minimum 
annual royalties of 57.5m a year 
for the next 20 years, and a 
modification of the lease under 
which it worked the US coal 
mines. This was widely taken as 
a pre-condition for a deal with 
the UK banks. 


Shareholders, who had the 
annual meeting adjourned last 
month because the talks were 
not finalised, will have to 
approve the proposals, but a vote 
against will be unlikely. The 
deal will have the recommenda- 
tion of the Burnett board, and 
it is generally believed that the 
only alternative is a request for 
receivership. 

In the early 1980s. Burnett was 
one of the fastest growing com- 


Tbe trouble began with the 
purchase of a 51 per cent stake 
in Hand London Corporation, 
which had large reserves in 
South Africa. Losses followed, 
however, though these problems 
largely seem to have been over- 
come. 

This setback was followed by 
the drain on the company's 
reserves caused by high 
exposure to sliding Californian 
property values, and the group 
was again badly hit by the UK 
miners' strike. 


By March 31, 1984, group 
borrowings included in the 
balance sheet, after subtracting 
£15 Jm cash in hand, were £50 m, 
representing 48 per cent of 
shareholders' funds. Actual 
borrowings were believed to be 
considerably higher because of 
off-balance sheet loans to finance 
joint ventures such as the 
Californian property ventures. 


Compsoft reduced to break-even midway 


MUCH HIGHER operating ex- 
penses and set-up costs in 
Europe have eaten into the first- 
half profits of Compsoft Hold- 
ings. the computer software 
production group quoted on the 
USM. 

in the six months ended 
September 30 1985, the group 
has Just broken even, turning 
in a profit before tax of £3,000. 
In the comparable period it was 
CM 1.000, which rose to £761.000 
by the end of that year. 

Group sales advanced by 21 
per cent to £1.15m and gross 
margin kept pace with a rise 
of 20. S per cent, from £806,000 
to £974.000. But the pre-tax 
balance is extremely disappoint- 
ing. the directors state. 

This is largely the result of 
the heavy investment in time 
and money — £152,000 — in setting 
up companies in Spain, West 
Germany, Italy and France, and 
a branch in Switzerland; and an 
increase In operating expenses 
to £820.000 (£465,000). including 


the cost of * completing the 
translation of Delta 4 into all 
the major European languages. 
All this expenditure has been 
written off as incurred. 

Delta 4 is now being sold in 
France. Germany, Italy. Spain 
and Holland. 

The directors say the current 
business plan allowed for sub- 
stantial first-half expenditure in 
market research and develop- 
ment, and this has contributed 
to the lower margins. Following 
a complete review of the opera- 
tion. they have introduced a 
rationalisation programme aimed 
at reducing these expenditure 
levels. 

Sales in the UK were up by 
nearly i7 per cent to £880.000 
and. while less than expected, 
the rise has to be viewed against 
the background of a depressed 
market. The UK remains so 
but the company will look for 
new business opportunities and 
new markets. 

Turnover In Europe also in- 


creased by only 17 per cent, to 
£216.000. mainly because of an 
awareness by the market of the 
impending upgrade from Delta 1 
to the newly translated versions 
of Delta. 4. Other countries 
produced sales of £95.000, against 
£13.000. 

New products to be launched 
include Della-Net. a fully multi- 
user database, and new revisions 
of Delta-Graph and Domino are 
due to appear. 

Tax for the half year is 50 
per cent (£14&0OO), to leave the 
net profit at £lJXfl (£198,000). 


comment 


Rumblings around the City last 
month bad warned of something 
nasty in the woodshed but 
Compsoft's figures were still 
worse than expected and the 
shares, not so long ago at a 
heady 143p, sank another 17p to 
50. Compsoft's problem, as with 
any software packaging company. 
Is that the size of its gross 


margins means that only a small 
shortfall in sales has a highly 
visible impact -on profits. In fact 
Compsoft has been doubly hit. 
for a shortfall in growth in its 
UK and European markets has 
coincided with the setting up of 
an expensive network of back-up 
offices across Europe. Nor do the 
prospects for the second half 
look particularly bright: pent-up 
demand for the Delta 4 package 
may be released on the Conti- 
nent but Compsoft's market 
there is small in relation to its 
British one and the company 
says the UK is still depressed. 
Looking further ahead. Compsoft 
is faced with the fact that Delta 
is essentially a mature product 
mid it is going to take more than 
a further refinement of the 
package to restore the growth 
rates of the past Software 
packaging companies have a 
habit of turning out to be one-bit 
wonders and Compsoft looks 
uncomfortably close to conform- 
ing to type. 


Pleasurama 
sells hotel 
for £9J5m 


By Charles Batchelor 
Pleasurama, the hotels and 
casino group, is selling the 122- 
room Ruimymede Hotel in 
Egham. Surrey, to a UK-bascd 
family trust for £9.5m cash. 

The Runnymede, a commercial 
hotel, made a pre-tax profit of 
£351-000 In the year ended Dec- 
ember 1934 and had net assets at 
that date of £2.65m. Pleasurama 
has spent £25m on extending 
the hotel since last December. 

Mr George Martin, managing 
director of Pleasurama, 
described the sale as " opportun- 
istic ” and said it did not reflect 


any change in Pleasurama's 
poll 


policy towards its hotel business. 

Completion is due to take place 
on November 18. 


US gold finds by ConsGold 


BY KENNETH HARSTON, MINING EDITOR 


MAJOR gold discoveries in the 
US were announced by Consoli- 
dated Gold Fields on the eve 
of today's annual meeting in 
London. 

Further ore deposits have been 
outlined at the Mesquite develop- 
ment in California, which is 
expected to reach production by 
end-February — at a cost of $200 
per ounce of gold — while a pos- 
sible new mine has been found 
in Nevada. 

Exploration has been carried 
out since April on the Chimney 
prospect at Humboldt County. 
Nevada, on claims covering 53 
sq miles. Gold mineralisation of 
probable economic significance 
has been discovered in an area 
approximately 1,600 ft long and 
up to 800 ft wide. 


Of 180 holes drilled, 88 have 
intersected a gently dipping and 
shallow mineralised zone. Assum- 
ing continuous mineralisation 
between the drillholes the area 
is estimated to hold 20m tons of 
ore. with an average grade of 
0.09 ounces (2.8 grammes) gold 
per ton. 

This includes 6m tons with a 
higher average gold grade of 
0.18 oz. In addition, some of the 
holes drilled outside the area 
have also intersected mineralisa- 
tion with a similar range of gold 
grades. 

Preliminary tests have shown 
that the gold can be extracted by 
conventional processes with 
relatively high metal recoveries. 

Detailed feasibility studies are 
due to be completed next year. 


It Is thought that the deposit 
could be mined by simple open- 
pit methods. 


Three new deposits have been 
found near The Mesquite'develop- 
ment, which contain 15m tow 
with an average grade of 0.05 oz 
gold per ton, or 28m tons with a 
lower grade of 0.04 oz. 

The new deposits are near 
enough to be economically pro- 
cessed by the facilities at the 
Mesquite mine and will signifi- 
cantly prolong its life. At present 
the mine contains the equivalent 
of some 50 tons of gold, giving a 
10-year life at an annual gold 
production rate of 5 tons. A 
further 30 to 35 tons of gold 
may be contained in the new 
deposits. 
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World of Leather, Britain's 
biggest specialist retailer of 
leather upholstered f urni t ur e. 
Is coming to the Unlisted 
1 Securities Market with, a 
placing by brokers Simon & 
Coates ef L3m shares at l28p 
a share. The company's 
market capitalisation at the 
placing price win be £10 l2dx- 

I World of Leather operates 
1 from a flagship store In 
London's Tottenham Court 
Road and from seven edge-of- 
town stores, three of them in 
London and the other four in 
Birmingham. Leeds. Beading 
and Manchester. 

Its range includes more 
than 106 styles of leather 
upholstered furniture, most 
of which are imported from 
other EEC countries. Prices 
of three-piece suites are 
mainly in the £1.000 to £6.090 
range. 

The company was started 
In 1974 by the brothers 
Ramon and Michael Benard- 
out who opened a shop in 
Epsom, Surrey, to serve what 
they saw as a poorly repre- 
sented sector of the furniture 
market. They later decided to 
switch to a strategy of con- 
centrating on large edge-of- 
town outlets and opened the 
first World of Leather super- 
store on London’s North 
Circular Road in I960. 

Turnover in the year to 
December 1984 was £5Jhn 
against 23Jfen and pre-tax pro- 
fits were £522,000 against 
£280,600. The company fore- 
casts profits of £Llm for the 
e nr re n t year, putting the 
shares on a prospective p/e 
ratio of 17J after a 43 per 
cent tax charge. 

Mr Dan Bunting of brokers 
Setimgeour Vickers com- 
mented: “ It looks quite good. 
It compares favourably with 
Harris Queensway on a pros- 
pective p/e of 17, and if you 
tried to compare it with 
Underwoods on a prospective 
p/e of 39.8. it would look 
astonishingly cheap.** 

Mr Banting pointed to two 
areas of possible concern: 
first, that the company’s pro- 
ducts carried higher price 
tags than almost anything rise 
on the retail market apart 
from motor cars and would 
therefore be vulnerable to 
recession, and second, that it 
would Inevitably attract 
imitators. . - 

’“Jtat leather upholstery 
has bee* going in. Continental 
Europe for some years now 
and the trading pattern has 
been - durable; and the com- 
pany has got a five-year start 
on anyone rise who conies 
into the field.” 

The placing win raise £L9m 
of which about £500.090 net 
win be new money for (he 
company, and the rest, after 
expenses, for the directors 
and their families. It will 
leave 29 per cent ef the en- 
larged share capital outride 
the company. 


ICC Oil down 74% to 
£0.3m and no dividend 


ICC Oil Services, the USM 
quoted industrial, building and 
engineering group, suffered a 
74 per cent decline in pre-tax 
profits ITOm £1.06m to £270.000 in 
the year ended March 3L 1985. 

There is no dividend, against 
0 -OZp net last year, but the 
directors say they intend to 
i resume payments as soon as 


possible.- Stated earnings per 
10? share tumbled from 157p to 


.The directors say the year 
3984-85 and the first half of the 

current 12 months has been a 
period of consolidation and 
reorganisation with the termina- 
tion and/or sale of certain 
.unprofitable business. .- 

The company has completed 
the major part of a fundamental 
rationalisation of the key busi- 
nesses. which hare been 
reorganised into three divisions. 

This action has been taken 
following the two substantial 
acquisitions completed in 1883-84. 
together with a further five 
acquisitions completed in the 
year under review. 

Interim results include extra- 
ordinary charges of £l-23m 
f£D.38m) incurred in respect of 
the group reorganisation and 
closure costs of discontinued 
activities. 

Jenkins & Bevies commenced 
work on the contract for to- 
rn vesting the Milford Haven 
refinery on October 1 1964. The . 
contract work was suspended in 
November 1984 following a dis- 
pute between the then joint 
venture partners in connection 
with the purchase and re- 
erection of the refinery in Ajman 
tn the UAE. Ip March 1985. a 
new company • was formed. 
Ajman Refinery Co (ARCOL). 
which took over the rights to 
the project and modified H to 
include refurbishment in the UK 
before shipment to Ajman. 

A preliminary report has now 
been completed by the project 
engineers detailing the capital 
and manning costs of the Ajman 
Refinery. Jenkins & Davies bas 
received assurances from 
ARCOL. in which the Ajman 
Government is a shareholder, 
that the relevant project fund- 


ing will be in place shortly and 
that the project will restart in 
January 1SS8. , 

Jenkins & Davies has already 
completed a number of contracts 
successfully on the site, has a 

contract for £6 m f«rr the dis- 
investment work and has been 
assured by ARCOL that it will 
be awarded the substantial con- 
tract for the refurbishment work- 

The company’s, auditors have, 
however, advised that unless a 
significant payment on account 
of agreed sums is received prior 
to their signing their audit 
report; then they propose to 
refer to their being unable at 
this time to satisfy themselves 
as to the recoverability of work' 
in-progress and debtors amount- 
ing in total to £2:l6m included 
in the group, accounts. This 
amount relates a cumber of 

contracts. 

The directors consider that all 
The available evidence supports 
their view that' the . Ajman 


Turnover for -. the 
increased from £1328 m r ,tQ 
£16u44m. Operating profits eamt 
out at £862,006 (ELOStni ‘ 'after 
charging administration exfiaats 
of £2 l2Sih (£L16u). ^Pr«ax 
results were. After exception*! 
charges of. £95.000 (£22M9oT 

interest payable of -iMSMQ ■■ 
(£268.000) and £4.000 (£33,006) 
interest receivable, - -- ----- 
Tax' took OT3JQQQ 
and with a £1.000 minority 
interest this time.- tits -net 
balance emerged dawn from 
£817,000 to £448.000). Reflecting 
the extraordinary ir/ms. there 
was a retained loss of £7*000 
(£427.000 profit). The groups 
financial statements -have been 
drawn up In accordance wiUj 
merger accounting principles. 
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refinery project is likely to pro- 
Jenkins 


ceed as planned and that 
St Davies should benefit 
substantially. 

As a result of the current 
working capital outlay stemming 

S rindpally from the Milford 
aven disinvestment contract, 
the company has obtained tem- 
porary support from its major 
shareholder. Pritchard Services 
Group, which has granted 
secured loan facilities totalling 
£l-85m. 

While the assimilation of the 
acquisitions made in die past two 
years has proved -more complex 
and time-consuming than origin- 
ally anticipated, the directors 
believe the group will be able 
to take advantage of the poten- 
tial of its businesses in the 
future. 

The company's existing invest- 
ment in these contracts has 
required the support of hte 
major shareholder, and the direct 


tors say they are activity pur- 
‘ " " alt< 


suing additional funding alterna- 
tives. 

The board intends to appoint 
a new non-executive chairman on 
Mr Ron Smith's retirement and 
a new group managing director 
as soon as practicable. 


In October 1984 when ICC. began 
work on pulling down the Milford 
Haven refinery (the plan was for 
it to be refurbished and then 
reassembled in the United Arab 
Emirates) it must have .all 
seemed very easy. After a delay 
of one year, however, the- ew J 
rise is becoming costly. Pritchard. 
Services, which owns 45.7 per 
cent of ICC has pumped in 
£lB5m to plug the hole. The 
auditors are asking for.l2.lSm 
or the accounts will have 'to be 
qualified. But over at Milford 
there are only promises. Prit- 
chard has tost over £5m on -Its 
slake— having sold companies, to 
ICC for shares priced at over 
30p in August 1983. Yesterday 
ICC closed down 3p at 10p- ICC. 
is Clearly struggling to hang on 
to the loyalty of its main share- 
holder and has agreed to board 
changes — half of the enlarged 
board will be new faces — but 
Pritchard has been schooled in . 
the tougher end of the market 
place and Is not known for its 
charitable approach. Ratings 
hardly matter anymore than fore- 
casts given that the next few 
months must be critical. And 
those shareholders who haven't 
got out already must have dis- 
counted all the possible down- 
side. 
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Low tax helps Graig Ship 

t *niHctanf i oil Inuf.- . . _ ..... ... 


ha* S !£fii2*!i! r r * te ye* 1- eQ ded March 31 1985 came 

hao enabled the Graig Shipping to £805.000, and the final dlvt- 
group to lifts its earnings from dead was 7.5p. 

h P , ir tO »„ 2 „ 101p share . “ £f rst katf turnover fell from 

endcd September £3.8m to £3.11m_ Profit moved 
30 1983. The interim dividend is up to £1.02xn (£816.652) but 
again 5p net depreciation of ships was much 

This Cardiff-based group is ^her at £348597 (£190300) and 
engaged in world-wide bulk time there is a charge for 


cargo trade, oil and gas oi ' amortisation £88343. This 
exploration and extraction, and P rofit t0 *587,258 

has a portfolio of listed and t*o25;852), before deducting tax 
unlisted investments. £167,000 (£281.000) — a rate 

Earnings are based on a net of28 ' 4 P* r ^ percent), 
profit of £420.258. comnared 


Trading profit for the half year 
came to £473.430, against 



oil exploration expenditure in <l0 ? w“P’ 41 S ) and » £60,185 
that this is now capitalised to C0nlrib, f ll . 0 , n tTOm related com- 
reflect the increasing underlying 

— ■ ' — -■ Interest received and income 


value of onshore licences. The - >M, r w *« ».»« -to uu income 

' 1984 would be to lift rose t0 *885.449 

i e. . (£837.226) and interest nalH and 


effect oo 


the net taxed profit by £109,621. JSf ^^sTJTsh^^a 
The reported net profit for the rise to £531339 (£219,686). 


WA Holdings reduces losses 


REDUCED LOSSES of £6,524 
were incurred by WA Holdings, 
formerly Weeks Associates, in 
the 28 weeks to August 18. 1985. 
compared with £269,633 
previously. 

The loss was suffered by its 
continuing companies, which 
made a profit of £89.603 last 
time. Weeks Trailers, which 
suffered losses of £359.236 last 
time, is now- in liquidation.- - -* r ' 
‘-Mr. W. Au. Airey i chairmaa ofi 
thir '■ North- - Humberside-based 
company which distributes 
rubber and plastic products, and 
makes industrial and agricul- 
tural equipment, says that the 
engineering industry problems 
have held back, progress in the 
first half, although longer term 
prospects are encouraging. 

As usual there is no interim 
dividend. The group made a 


single O.lp f0.4p) payment in 
1984-85, following an improved 
second half when profits readied 
£99,633. For this half stated 
losses per 10P share are shown 
down from 2.6p to O.lp. 

Looking ahead, Mr Airey 
states that the company is 
actively pursuing further acqui- 
sitions as part of its expansion 
strategy,, and says- that longer 
term- .prospects, are. encouraging. . 

-Mechanical': 'handling hat re- 
much improved ' forward order 
load and activity level compared 
-with the first half. Agricultural 
machinery continues to face 
intense competition, but is bene- 
fiting in sales from normal 
seasonal demand, he explains. 

In addition, trading growth 
will be maintained in the dis- 
tribution division, be says, 
because of the new inhouse 


manufacturing operation and the 
contribution from the recently 
acquired petrochemical- hose 
manufacturer. W. Greenwood. 

Turnover fell from £5.77m to 
£4 ,09m over the period. Last 
time Weeks- Trailers’ sales 
amounted to £L36m. The chair- 
man blames competitive condi- 
tions for the 73 per cent profit 
decline -aod-18 per cent reduc- 
tism , -tn durmiver. : the 


the- distribution . division con- 
tinued’ to ’ mhke progress, how- 
ever. with a 20 per cent profits 
increase on a 10 per cent rise In 
turnover* he adds. 

There was again no tax 
charge. Minorities took £3,600 
<£3,70Q>. and there was an extra- 
ordinary debit of £1.06m last 
time, which was due to invest- 
ment. In Weeks Trailers. 


ICH attracts £250m 


The offer for sale of 14m 
shares in International City 
Holdings, the London money 
broker, attracted more than 
£250m of investors’ money. 

One minute after the deadline, 
the issue closed and the accept- 
ing bankers spent well into the 
evening counting applications. 
Early indications suggest that 
the oner, at 190p a share raising 
£26.6m. was at least 10 times 
oversubscribed and perhaps as 
much as 15 times. 

ICH. which is better known in 
London as Charles Fulton the 
money broker, was taken over by 
Mercantile House 3} years ago 
when it ran into difficulties. The 
group was split up through a 
series of management buy-outs, 
but has since regrouped under 
the leadership of Mr Robin Pack- 
shaw, chairman, to come to the 
stock market with a value of 13) 
times the price Mercantile House 
originally paid for the business. 

One the price of 190p the 
historic p/e, based on £11.38m 
pre-tax and a tax charge of 16.8 


per cent, comes out at 7B. A 
notional 35 per cent tax rate 
lifts the multiple to 10. The 
forecast yield Is 6B per cent. 


Meadow 


Meadow Farm produce, the 
USM quoted supplier of meat to 
the catering and retail trade, 
increased first ’ half taxable 
profits from a restated £617,000 
to £1.05 m. Turnover rose by 
£4.12m to £l3.65m. 

The interim dividend for the 
period to September 27 1985 is 
being lifted from I4)p to 2.4p. 
Earnings per share were 1.5p 
higher at lOBp. 

The results incorporate 
Southern . Catering Meats under 
merger accounting principles, 
and the results for 1984 have 
been restated to include David 
A. Holding (Catering Butchers). 

Meadow's directors say that 
the company can look forward to 
archer year of progress and i 
gam. - . .. ■ 


Magnetic 
2.6 times 
oversubscribed 


• Tie offer for sale of 4.9Sm 
shares in Magnetic Materials 
Group • was 2.6 'times oversub- 
scribed. Excluding irregular and 
multiple applications, a total of 
3.776 forms was ■ received for 
18.03m shares including 26 appli- 
cations from employees for 
12.300. 

Preferential applications from 
employes have been accepted 
in full. Others wiH be dealt with 
as follows: those for 200 to. 800 
shares will go .into a weighted 
•ballot for- 200,-shares and appli- 
cations for 1,000 and over will 
receive approximately 275 per 
cent. 


LADBROKE INDEX 
1,078-1,082 (+10) . 
Baaed oat-FT Index: 
Tel: ©1-427 44U 


ANGL0VAA1 GROUP 


DECLARATION OF PREFERENCE DIVIDENDS 
HALF-YEAR ENDING 31 DECEMBER 1985 



Dividends have been declared payahle to holders of preference 
shares registered in the books of the undermentioned Com- 
panies at the close of business on 29 November 1985. The 
dividends are declared in the currency of the Republic of 
South Africa. Payments from London will be made in 
United Kingdom currency and the date for determining 
the rate of exchange at which the currency of the Republic 
will he converted into United Kingdom currency will be 
9 December 1985, or such other date as set out in the 
conditions subject to which the dividends are paid. These 
conditions can be inspected at the registered office or office 
of the London Secretaries of the Companies. Warrants in 
payment of the dividends will be posted on or about 31 
December 19S5. The transfer books and registers of members 
of the Companies will be closed from 30 November to 6 
December 1985, both days inclusive. All Companies men- 
tioned are Incorporated in the Republic of South Africa. 
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By Order of the Boards 
ANGLOVAAL LIMITED 
Secretaries 
per E. G. D. Gordon 
Registered Office: 
Anglovaal House 
56 Main Street 
Johannesburg 2001 
<P.O. Box 62379 
Marshalltown. 2107) 

6 November 1985 


London Secretaries: 
Anglo-Transvaal Trustees Limited 
295 Regeot Street 
London W1R 8ST 


This announcement appears as a matter of record only. 


Elson’s 


has been acquired by 


W He Smith & Son (Holdings) PLC 


to 


to this transaction. 


qAllen & Company 


INCORPORATED 


October 1985 
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Beazer in 
£9m offer 
for private 
contractor 

; B/ PavW Gootfhart 

C* H. Beazer* the fast growing 
Bath-based national housebuilder 

- yesterday announced iis first 

Mg u M ca nt acquisition in the 

, contract . building business with 
an all-paper recommended offer 
fur’G. E. Wallis, the private 
contractor. 

The offer of new Beazer. loan 

stock values each Wallis Share 

at S85p and the whole share 
capital at £8.6m. 

The. 125 year-old building 
company which specialises In 
refurbishment in London, the 
South-East and South ■ Wales 
made a. profit of £407,000 on turn- 
over of £47.6m in the year ended 
March 81 1985. Zt had planned to 
go public this year, but Mr Roy 
Stevens, the Wallis chairman, 
said the dip in profits from 
£709,000 in 1984 ruled that out. 

There are only about 100 share- 
holders In the company and 
acceptance ' of the Beazer offer 
has been confirmed from the 
directors representing about 23 
per cent of the company. The 
Wallis family's stake of about 
30 per cent and a further 45 per 
cent holding belonging to current 
and past -staff Is expected to 
follow snit - - 
Wallis has clearly suffered 
recently from the increasing 
competition in the contracting 
market, .but Mr Brian Beazer, 
the chairman of Beazer stressed 
yesterday that Wallis would 
complement his current contract- 
ing business Which is based in 
the Badlands' and the south-west 
Mr Brian Beazer and two 
directors of Beazer, - Mr Hugh 
Rees and Mr Gordon Marvin will 
be joining the Wallis board. 

Net assets of Wallis are about 
£7.8m it has. 800 employees. 


Northern Foods £15m 
biscuit deal with Adams 


Northern Foods has bought the 
biscuit and cake manufacturing 
Meets of Adams Foods for about 
ziam m a move which will ta ke 
it for the first time into the 
mainstyesm of the biscuit 
market. 

Northern, a Hull-based food 
company, is paying film 
for the fixed assets of Aitam^ 
Foods and a further cash con- 
sideration for the socks. 

Its present biscuit company. 
Foss Biscuits, concentrates on 
the top end of the market. “We 
wanted to move into the very 
steady mass market for biscuits/' 
said Mr Chris the 

deputy chairman. He added that 


the asset deal would he highly 
lax effective, qualifying for 
nearly £2m of relief. 

Adams Foods, i$ the wholly- 
owned UK subsidiary of the Irish 
Dairy Board with two factories 
at Uttoxeter in Staffordshire and 

Gadbrook in Cheshire. In the 
year to December 1984 the com- 
pany had biscuit and cake sales 
of £27m and pre-tax profits of 
£Li6m. The forecast for this 
year however is closer to £l-5m. 

Adame acquired its biscuit 
interests in 1973 and 1976. The 
Elkes brand, the Adams brand 

and private label, accounts for 
about £20m of turnover, £4m 
goes for export and £3m in cakes. 


The Irish Dairy Board said the 
deal will add about 15 per cent 
to its net worth. 

Northern Foods, which In the 
year to March 31 1985 made pre- 
tax profits of £55.4m on turnover 
of £L27bn, is expected to leave 
Ute company’s production 
management as it is and continue 
to run Adams as a separate 
company. 

Mr Brian Joyce, managing 
director of the Daily Board, said 
that the board would not be 
reducing in any way Its dairy 
product selling operation in the 
UK- 

Northern shares closed 
unchanged at 280p. 


David Dixon 
stake sold 

Establishment Phunbult, based 
in Lichtenstein, has sold its 28.9 
per cent stake in the ordinary 
shares of David Dixon Group, the 
Leeds-based hosiery and under- 
wear company, and a 20 per cent 
holding has been acquired by 
A A J Gelfer. a Glasgow-based 
textile manufacturer. 

Dixon shares closed 13p higher 
at 215p. 

Establishment Plambult had 
acquired its stake two years 
ago. A further 4.62 per cent was 
held by discretionary clients of 
Aegean Investments and Manage- 
ment Services, which is linked 
-with Establishment Plambuit — 
that stake has also been sold. 

Apart from the Gelfer 
purchase, the company’s broker. 
Earns haw Haes, has placed a 
further 33 per cent with various 
institutional and private clients. 

Sun Insurance Office has sold 
35.000 shares, reducing its hold- 
ing to 105,000 (5.78 per cent). 
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Shawmut Corporation 

tr.s.$so,ooo,ooo 

. Floatiiig Rate Subordinated Notes 1 
Due 1997 

Notice is hereby given that the rule of bitorest has been fixed at 8%% 
and that interest payable on the relevant Interest Payment Data 
February 7,1 986 against Coupon No. 4 in rasped of US$10,000 
nominal of the Nates will be US$21 7.22. 


November 7 7 98& London 

By; GHbaniC NA (CSSI Dept}, Agent Bank 
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S & P in £22m venture 

BY WILLIAM DAWKINS 


Save & Prosper, the UK unit 
trust group, has joined forces 
with Integra Investment Manage- 
ment of California to launch a 
S3IJ5m (£22m) venture capital 
fund. 

Sic ova Capital, incorporated in 
Jersey, will Invest in small US 
high technology companies, 
usually in partnership with other 
venture capital groups. It is 
issuing up to 30.000 shares at 
S 1.050 each. Integra will provide 
investment advice, while Save & 
Prosper will deal with manage- 
ment and administration. 

Ur Ken Emery. Save & 
Prospers marketing and develop- 
ment manager, said yesterday 
that the US faUdi technology 
sector still looked attractive, 
even though share prices 
remained depressed. 

“We are looking at annual 
growth rates of 20 per cent 
rather than 40-50 per cent. But 
that is still an att ra c ti ve invest- 
ment and the recovery potential 
is greater than it has been for 
some time.** he said. 

-Integra was formed last May 
under the chairmanship of Mr 
Harrison Johnston, who retired 


in 1984 as chairman of Telco 
Systems, a US telecommunica- 
tions equipment maker with 
annual sales of 5100m 
The minimum investment in 
Slcova Is 5100,000 and the fund 
will be wound up after nine 
years. Subscriptions are open 
from tomorrow until Decem- 
ber 13. 


James Neill 

James Neill Holdings, the 
hand tool manufacturer which is 
bidding £13J!m for Spear & 
Jackson, bas begun market pur- 
chases of Spear's shares to boost 
the low level of acceptances to 
its offer by Tuesday's first closing 
date. 

Neill yesterday announced 
total purchases of 150,000 Spear 
shares, all at 234p. over the past 
three days. Acceptances to its 
three - for - two share swap 
amounted to only 71,648 shares 
or 1.27 per cent of Spear’s equity. 

Purchases and acceptances 
together amount to 3.94 per cent 
of Spear’s shares. Neill has 
extended its offer to November 
19. 


BOARD MEETINGS 


The following cernipaniM have notified 
date* of board meetings to the Stock 
Exchange. Such meetings are usually 
held lor the purpose of considering 
dividends. Official Indications are not 
available as to whether the dividends 
are interims or finala and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 

TODAY 

Interims: Amber Industrial. British- 
Borneo Petroleum Syndicate. British 
Investment Trust. Buckley's Brewery, 
CASE, Caledonia Investments, Cater 
Allen. Craig and Rosa, Fab Inter- 
national. Flaming Far Eastern Invest- 
ment Trust, Framlington Overseas 
income and Growth Fund, Grampian 
Television. Hambros Investment Trust, 
King -and. Shosson, Meadow Farm 
— — = — ft.* ,.\.ar ii u , :.Vb , ;.v 


Produce, Normans. Ranoid. Wamlord 
Investments, Yorklyde. 

Finals: Tyzack Turner, Warn yea 
Investment Trust. 

FUTURE DATES 

Interims: 

Alphameric .... : — — Nov 2B 

London Trust Nov 13 

Ovenaione Investments Nov 8 

SmaUshaw fR.) (Knitwear) ... Nov IS 

Taaco Nov 13 

Whittington Engineering Nov 28 

. Finals: 

Bass Dec 5 

Black Arrow Nov 15 

Cronke - Nov 28 

Manchester Ship Canal Fab 10 

New CavendMh Estates Nov 8 


The State Bank 
is the only 
bank in Australia 
guaranteed by 
the government of 
New South Wales. 


Hfe worth remembering if 



Schroder 

Financial 

steady 

growth 

AN OVERALL steady growth in 
new business from the life com- 
pany together with buoyant unit 
trust sales were achieved by 
Schroder Financial Management, 
a member of Schroder Group, 
over the year to October 31. 
1985. 

The life company reports new 
annual premiums up by 15 per 
cent from £ 15.96m to £17. 23m. 
However, a 45 per cent growth 
in pensions business from £9.79m 
to £14. 15m, reflecting the Pre- 
Budget boost ou tax fears, was 
cut back by a 40 per cent decline 
to £3.0Sm in life business. 

Single premium sales rose S 
per cent to £44. 94m. Again 
strong growth in pension sales, 
up 30 per cent 10 £10-89in_ was 
held back by sluggish life bond 
sales which advanced just 3 per 
cent to £34. 05m. 

Unit trust sales were 50 per 
cent higher at £2 85m. reflecting 
the buoyant stale of the unit 
trust market. 


Equity and Law 

The offer today from Equity 
and Law International Funds — 
an offshore subsidiary of leading 
lire group Equity and Law Life 
Assurance Society, represents 
the company's expansion Into the 
offshore unit trust and currency 
fields. 

In order to offer the variety 
of funds to UK residents, the 
company has to adopt the 
procedure of offering participat- 
ing Redeemable Preference 
Shares of Ip each for subscrip, 
tion and application has been 
made to the Stock Exchange for 
a quotation. 

The funds are open-ended and 
operate as unit trusts. There are 
switching facilities at a fee. 

Offshore funds are designed 
primarily for expatriates. 


STOCK EXCHANGE BUSINESS IN OCTOBER 

Equity turnover rises 
29.6% to record £10.53bn 


BY GRAHAM PELLER 

A MARKED escalation takeover 
activity, including that largest 
ever bid for a UK company, 
boosted equity turnover to record 
levels during October. 

Business in Ordinary shares on 
the London Stock Exchange last 
month rose £2.4 i bn. or almost 
30 per cent, to au all-time high 
of £10.53bn. The number of 
bargains transacted in equity 
stocks showed a commensurate 
improvement, rising 104,225 to 
508366. while the average value 
per equity bargain was £600 
higher at £20,700. The Financial 
Times turnover index for 
Ordinary shares was 1.878.5 com- 
pared with Sepl ember's measure 
of 1,449.0 and the previous 
record of l.StHLO established last 
January. 

The bid for Allied-Lyons, the 
UK's second-largest brewer, from 
Australia's IXL was well sign- 
posted and the terms, which 
value the former at around 
fl.Sbn. were generally regarded 
as unlikely to succeed. Never- 
theless. active trading ensued in 
Allied and other concerns seen 
as possible takeover targets, 
notably Distillers and Lucas 
Industries. Excitement on this 
front was also provided by 
Guinness Peat which launched a 
hostile bid for Britannia Arrow, 
while BET made a counter-offer 
for SGB. 

Building descriptions were 
particularly good early In Octo- 
ber amid hopes that the Govern- 
ment was set to increase spend- 
ing on the UK's infrastructure, 
while consumer issues also made 
substantial progress on con- 
sideration of buoyant retail 
sales volume — reflected later 
during the month by excellent 
trading statements from British 
Homes Stores and Maries and 
Spencer. 
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The Financial Times Ordinary 
share index often broke into 
uncharted territory and finished 
the month a net Gti.7 higher at 
a then all-hmc high of 1.069.1. 

British Government securities 
were generally overshadowed by 
equities. Business In Gilts 
declined £132bn, or 5.0 per cent, 
in £223Gbn. The Financial 
Times turnover index for 
Government Securities fell lo 
946.2 from September's measure 
of 1.002.3. The fall was attribut- 
able to a reduced turnover in 
shorts which dropped £l.R7bn, nr 
15.7 per cent, to £10.02bn. Trade 
in longer-dated maturities and 
irredeemables, on the other 
hand, improved £0.49bn. nr 4.1 
per cent, to £12.34bn reflecting 
sizeable switching out of shorts 
as the Chancellor reiterated his 
intention to defend sterling. 


The FT Government Securities 
index attained a high for the 
month of S4 57 on the IStti 
helped by the Chancellor's fore- 
east that inflation should fall to 
below 4 per cent by mid-19Sd. 
However, a worldwide weakness 
in bond markets which stemmed 
from fear that other G5 nations 
may fallow Japan's example and 
raise Interest rates, coupled with 
a bearish report from the CB1 
stating that busine&s confidence 
in the UK showed signs of fal- 
tering saw Gilt values decline 
steadily and the index closed 
October at B3.9S — only G.U? 
be tier on the mnnth. 

Overall turnover in Ortober 
improved £1.1 1 bn, or 329 per 
cent, to £34.Slbn. The Financial 
Times turnover index for all 
securities rose to 1,066.8 from 
Sept ember's 1.032.8. 


Public Works Loan Board rates 


Effective November 6 1985 



Quota hum repaid 

Non-quota loans A" repaid 

Ymto by ElPt 

A* 

maturity? 

by ElPt 

At 

iDiturttyi 

1 

— 


11 



in 

Over L up to 2 

11 

11 

10} 

12 

12 

ut 

Over 2, up to 3 

101 

10* 

10* 

Ilf 

111 

ii* 

Over 3, up to 4 

101 

10* 

lo* 

III 

11* 

ii* 

Over 4, up to 5 

10} 

10* 

101 

11* 

u* 

m 

Over 5, up to 6 

10* 

103 

10* 

1H 

11* 

ii* 

Over 6, up to 7 

10* 

Mi 

10* 

11* 

111 

ii* 

Over 7, up to 8 ...... 

10* 

lot 

101 

11* 

11* 

n* 

Over 8, up to 9 

101 

lot 

10* 

11* 

lit 

ii* 

Over 9, up to 10 — 

lot 

10* 

10* 

31* 

11* 

ii* 

Over 10. up to 15 ... 

10* 

10* 

10* 

HI 

11* 

ii 

Over 15, up to 25 ... 

101 

10* 

10* 

11* 

11 

10f 

Over 25 

lOi 

10* 

101 

11 

10i 

10* 

* Non-quota loans 

B are 1 per cent higher in 

each case than 


non-quota loans A. t Equal instalments of principal. $ Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 


US51 00,000,000 

FLOATING RATE DEPOSITARY RECEIPTS DUE 1997 
issued by The Law Debenture Trust Corporation pic evidencing 
entitlement to payment of principal and interest on deposits with 




Banca Nazionale del Lavoro 

(incarponzud as an Isaaaodi CraHio di DmiaPubbluo in du Republic of Italy) 

London Branch 

Notice is hereby given that the Rate of Interest for Coupon No. 2 has 
been fixed at 8%% pa and that the interest payable on the relevant 
interest payment date, February 7, 1986 in respect of USS10.000 
nominal of the Receipts will be USS214.03 and in respect of 
USS250.000 nominal of the Receipts will be USSS.350.69 


November 7, 1985 London 

By: Citibank, NJL {CSS/ Dept K Agent Bank 


CITIBANK © 


■ jv tr r ' 




in New South Wales, AustraBa. 




State Bank KSA7 


State Bank of New South Wales is Australia’s fifth largest trading bank 
The Bank stems from Australia’s first savings bank, founded in 1819. 

Section 9(3) of the State Bank Act reads: 

It is the duty of the. Board, within the limits of its powers to 
ensure that the policy of the Bank is directed to the greatest 
advantage of the people of New Souih Wales and has due 
regard to the stability and balanced development of the 
economy of the State. 

- and that constitutes the Bank’s purpose. 

Today the Bank finances individuals, households, and all sectors of 
commerce, industry and agriculture. Guaranteed by the Government of 
New South Wales, the Bank has a special relationship with the 
Government and its instrumentalities, for many of which it ads as banker 

Highlights for the financial year ended 30 June 1985 were: 


Operating profit 
Total assets 
Deposits 
Advances 


A$ 43.1m 
A$7940m 
A $4, 643m 
A $3, 883m 


Branches throughout New South Wales, and the ACf and in London 
and New York 


State Bank 
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Granville & Co. Limited 

Member at The National Association of Security Dealers 
and InuoMfnant Manager* 

B lovar Lane London EC3R 8BP Telephone 01-621 >212 

Over-the-Counter Market 

T7T 


High 

Law 

Company 

Gross Yield 
Price Change dtv.tp) u 

Fully 
Actual taxed 

14i 

123 

Act. Bnt, lod. Ord. ... 

131 


6.8 

SO 

73 

8 7 

IS? 

1 Jb 

Am. Bril. |nd. CULS... 

137 


10 0 

7 3 

— 

— 

TJ 

t3 

Airspnjng Group . ... 

59 


64 

108 

8.8 

12 8 
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Arm.tage and Rhodes 

45 

- 

4.3 

9.6 

5.6 

6-7 

165 

108 

Bjrdon Hill 

165 


40 

24 

20.9 

21.7 

64 

42 

Bray TachnoloQica 

54 

— 

3.9 

7.2 

B.B 

7.6 

201 

150 

CCL Ordinary 

150 

- 1 

12.0 

B0 

3.7 


1a2 

103 

CCL llpe Conv. Pt. . . 

103 


15.7 

15.2 

— 

— 

I3Q 

10 

Carborundum Ord 

125*3 

- 

49 

39 

6 2 


33 

83 

Carborundum 7 5pc PI. 

93 


10.7 

11.5 

— 

— 

73 

46 

□oborah Services . .. 

55 

• 1 

70 

12 7 

57 

75 

32 

21 

Fredonck Parker 

31 



— 

— 

— 

— 

S3 

33 

Caarcia B<a>r 

77 



— 

— 



50 

20 

Ino. Precision Calling* 

45*d 

-w 

30 

6 G 

11.9 


218 

177 

Isis Group 

185 



150 

8 1 

14.2 


124 

101 

Jackson Group .. 

106xd 



55 

5 2 

7 1 


285 

213 

James Burrough . .. . 

268 

— 

150 

5 G 

8 5 


35 

BJ 

James Burraugh 9pcPf. 

95 


12 9 

13 6 

— 

— 

95 

71 

John Howard and Co... 

7 fi.a 

- 1 

5 0 

6 6 

6 0 


225 

100 

Unguaphane Ord. 

1809 

— 

— 

— 

66 

69 

100 

90 

Unguaphone 10 See PI. 

90s 


15 0 

16.7 

— 

— 

650 

300 

Mm, house Holding NV 

570 

— 

6.9 



23 7 

120 

31 

Robert Jenkins 

78 

— 

— 

— 

99 


BO 

28 

Sc ru iron 5 --A-- . . 

31 

— 

— 

— 

— 


92 

B1 

Tardair end Carlisle ... 

63 

— 

50 


3.4 

6 2 


320 

Trevidn Hold m os .. .. 

325 


43 

1 3 

18.5 

18 2 

K 

17 

Un-lock Hoidnas . 

36 

- 1 

2 1 

5 8 

98 

96 

117 

81 


117 

2 

86 

74 

66 

8 1 

247 

195 

vj S. Yeares . .. 

200 

— 

17.4 

fl 7 

57 

98 


a = suinndad. 

Prices and details ol services now available on Prestel, page 46146 


NOTICE OF PUBLIC SALE OF COLLATERAL 
PURSUANT TO SECTION 9-504 
OF THE UNIFORM COMMERCIAL CODE 
(die “Sale ") 

mease take nonce that The First National Bank ol Chfcaflo. as agent for 
The First National Bank or CNicj-bo. European American Bank & Trust Company. 
The First National -tank o' St Paul. Commerce Union Bank. Third National 
Bank In Nashville »tW Chase Manhattan Bank. N.A. iThe First National Bank ot 
Chicago, as asent a* mg referred to as " Secured Party "i. pursuant to m 
Section 9-504 or the lUinoit Uniterm Commercial Code, lilt tho terms of the 
applicable security documents executed by I Ai Ingram Intcrnatlnai. Ltd. C" IIL "l. 
a Cayman Islands corooration htyinp as office at AIBue Marine, 24 Avenue 
Je Fontviellie. MC 98000 Monaco and <Bt Ingram Worldwide Investments. 
Ltj. IWIL "I. a Cayman Islands corporation haring an office at Algue Marine. 
24 Aronuc Dt f ontn.oille. MC 9SODO Monaco. Will Sell the property Owned by 
IIL and IWIL icoUective'y. Him *■ Companies "I and described below I the 
■■ Collateral at a ouol c sale to be Held on Fridav. November is. ibos at 
24ID o m. at Suite 39S0. SS East Monroe Street. Chicago. Illinois 60603 
The Collate, al cons'its of the following property* 
tat 3 shares ol the capital stock Of IWIL. constituting all ol the Outstanding 
and issued capital stock oi IWIL: and 

lb) 1.750.000 shares of the capital stock of Worldwide Ingram Investments. 
N V.. a Netnerlandi Antilles corpadation (*' WII constituting all or the 
Outstanding and issued capital stock of WII. 

Secured Party reserve! the right to b-d at the Sale by bidding In all or a 
Portion of the indebfedne*' owing by the Camoanios to Secured Party. 

The Sale will be subject to certain soeciftc terms, information concerning 
such terms may be obtain**, pom Jeffrey Holway or Paul Wlduch at The First 
National Bank ol Chicago. 312.732*4000. 


UK COMPANY NEWS 


Hawker 
Canada 
down at 
C$21.6m 

Hawker Siddeley Canada, a 
subsidiary of the UK electrical 
and mechanical engineer, 
achieved lower pre-tax income of 
C$2 1.58m. againgt C$24 .9m. {or 
the nine months to eud-Septem- 
ber 1985. 

Railway manufacturing units 
continued to face a depressed 
business environment although 
railcar leasing performed well 
despite few opportunities for the 
introduction of new cars for 
leasing. 

Although tooling costs asso- 
ciated with the introduction of 
new orders limited profitability, 
manufacture of a variety of new 
aero-engine components and 
establishment of new engine 
repair and overhaul at Orenda 
has been “ very active and a 
recent award will add to this 
trend.” 

Dosco Overseas has reached 
more normal trading patterns 
following the end of the coal 
strike in the UK. 

Total sales for the nine months 
were up from S2S938m to 
8292.28m (£l48.4Sm>. Earnings 
per common share were 117 
cents (158 cents), last year’s 
profits included a 81.1m one-off 
tax benefit. 


Growth of computer 
maintenance boosts 
Dataserv midway 


Keystone assets up 

At September 30 net asset 
value per share of Keystone 
Investment Co rose to 473p from 
428p at the end of October 1984. 
The company announced at the 
time of its Interim results that 
it was changing the date of its 
year end. 

Earnings per share for the 11 
months fell to 10.64p from 11.63p 
last year. The company is pay- 
ing a final dividend of 6p, mak- 
ing a total of lOp for the year, 
the same as previously. 

Net income amounted to 
£764.270, down from £833,947. 


Redemption Notice 

A/S Eksportfinans 

(Forretningsbankenes Finansierings — OG Eksportkredittinstitutt) 
(“The Company”) U.S. $50,000,000 11 %% Notes due 1987 
(“The Notes”) 

NOTICE IS HEREBY GIVEN, in accordance with Condition 3(Ji ol the Notes and pursuant 
to the provisions of the Trust Deed dated 9th January. 1980. made between' the Company 
and the Law Debenture Corporation P.LC. unJer which the Notes were iSMied. that A S 
Eksporifinans has elected to adeem on 9th December. I\)85 all Nules outstanding at Km 1 * 
per eent.Ol their principal amount, together with accrued interest to the date tiled lor redemption. 
On or after 9th December. 1983 payment of the redemption price oil he Notes together with 
act rued interest will be made either by transfer to a dollar account maintained by the payee with, 
or by a dollar cheque drawn on. a bank in New York City, subject in each case to any fiscal or 
other laws or regulations applicable thereto, upon presentation and surrender of the Notes, 
to.gcthcr with all coupons appertaining thereto maturing alter 9fh December. I9S5 1 tailing w hich 
the face talue of the missing unmaturid coupons will he deducted from ihe principal amount 
due for payment L at the Municipal Processing Agency Window. 5th Fluor. Citibank. N.A.. 
1 1 1 Wall Stiver. New York. N-Y. 1004.?. or at the several oil ices of Citibank. N.A. in each ot 
London. Zurich, Brussels, Paris. Frankfurt or Luxembourg, or Bergen Bank A. S. Bergen, in 
each case at tlie address specified on the reverse ot the Note. On and after the date lined lor 
redemption interest on die Notes will cease to accrue. 

For A/S Eksportfmans 
Citibank, N.A. 

as Principal Pjying Agent 


1st November, 19S? 


Akzo nv 


Arnhem Holland 


The Board of Management and Supervi- 
sory Council of Akzo N.V. decided to distri- 
bute for the fiscal year 1985 an interim 
dividend of NLG 1,50 per ordinary share of 
NLG 20.-. 

As from 19 November, 1985 the above 
dividend of NLG 1,50 per ordinary share will 
be payable against surrender of coupon 
no. 24 at: 

Barclays Bank PLC 

Securities Services Department 

54 Lombard Street 

London EC3P3AH 

and 

Midland Bank PLC 
International Division 
Securities Services Department 
110-11 4 Cannon Street 
London EC4N6AA 

U.K. Residents 

Dividends so payable for U-K. residents 
will be paid less 15°o withholding tax and 
U.K. income tax will be deducted from the 
gross dividend. 


Residents of other countries 
For residents of countries other than the 
United Kingdom with which the Netherlands 
has a Double Taxation Agreement, the rate 
of withholding tax (if any) will be adjusted 
upon provision by the presenting authorised 
depository of the completed necessary 
documents (Form 92, etc.}. 

Where no such form is submitted withhol- 
ding tax at the rate of 25% will be deducted. 
United Kingdom tax at tire standard rate will 
be deducted unless claims are accompanied 
by the appropriate affidavit forms. 
Information concerning any of the above- 
mentioned documents may be obtained from 
Barclays Bank PLC and Midland Bank PLC. 

Arnhem, 6 November. 1985 


A 

Akzo 


Ml IK V tl! RI.Ut-.MIMlON 
In the holder* of 

Transco International N.V. 

1 h 1 ./? Guaranteed Debentures due 1*>XX 

Xntiiv » luTi-by jrivi-n pursuant t<* Section H*>4 ut’ihc Indenture dated ;is ill Ifectmlx-r I. 
V*M in-iwifnTr.iii.-rn l lit emnliniv.il N.V. .mil TY:wim*ii V'nmpnn irs. Inc., ns Guarantor, and 
M.mulneturers Hanover Tru-l (.'■ 'Hi puny. as Trustee, dial all i»f the outstanding Hi 1 *"- 
1 1ii.ir.iiin-eii I lelwii lures Hue I:i.HSnt'lVuiiMTi Iniemarmnal N.V. »"l k-lM-ntunn"* have inv-n 
e.illiii for reileni|iti«n on i hwmlit-r 1. |!WT« ithe “Ki-demptioii I )ate"l at 1U1..V: of the 
prinei|i.i( amount lluwif (“Kedomtition I’riiv 'i plus accrued interest to the Kedomption 
I*. He. 

1'. iv i lieu t of tlu- Kedemption Price plus accrued interest m the Kcdcmptiun Date will he 
ni.ule in such com nr rurreiiey of the I'nited States of America as at the time of payment 
shall Ire legal tender (nr the payment of public am J private debts. I ‘.lynunt will lx* made by a 
■ heck drawn nil Manufacturers Hanover TYusi Company in New York City or by a transfer 
In a dollar account maintained by the payee with a hank in New York City. 

The Kiilemplioii I Vice of $1.111. I iktSI.iuK) J)cl»cntuiv.sh:i]| I Uiiimcducand piavahleupnn 
s-unftider of the I k'lienturecoai t he Corp< irate Trust t'tliif of Manul.icturers Hanover 'l>ust 

I fillip, mv. either at. Mil -lnhll Street. Street la-vel. N«-w York. New York, if by hand or to 
( ‘ou)hin Paving Dc|inrtmcnt. P.O. Jl'>x2>+2. G.i’.l 1. Statimi, New York. New York 101 Iti.ifby 
mail nr i In subject to any laws or regulations applicable thereto in the country of unv of the 

I I ilii iwing oftices. at the main offices of Manufai-furers Hanover Trust Cum puny in I/mdon 
ami Zurich, nf Manufacturers Hanover Hunk Belgium S.A. in Brussels, and of 
Manufacturers Hanover Kink I.ux» mlh.urgS.A. in I.uxemi»ourg. 

1 Vlient ures surrendered for redemption should h.ive attached all on matured coupons 
appurtenant thereto. Coupons due I Ktemlier 1. 1 MSI, should \v detached and ivillirtcd in the 
usual manner. From and alter HecemU-r l, ltfSTi. interest shall cease to accrue on the 
DcN-nturcs. 

Willi lli >li ling ofLU ", nf gn»ss nt Irruption pn weeds of any payment made within thel'nited 
Slates is required by the Interest anil Dividend Tax Compliance Ait of ltis'l unless the 
Paying Agent lias the comet t.ixpayer identification numlwn social sminiv or employer 
iiieiinlieatimi nuinlu-r) or exemption certificate of the I’ayi-e. l'lwL«e furnish a properly 
.-onijilrieil Form W ji nr exemption certificate or equivalent wlu-n presenting vuursei-urities 

Transco International N.V. 

Jiy: Manufacturers Hanover lYiist Company, 
Th/shv 

J hi tod. October H 1. 1H8T» 


THE BENEFITS of its heavy 
investment in the VS computer 
maintenance business helped 
Dataserv Inc achieve almost 
trebled pre-tax earnings in the 
first half of 1985. 

Mr James Carr, chairman of 
this US-based computer leasing 
and maintenance company, 
which has a UK listing, said that 
the improvement was signficaniiy 
hiyher than internal projections 
and that all divisions had bees 
successful 

On turnover up by 16.5 per 
cent from S5 1.82m (£36.L2m> to 
561.41m, taxable earnings rose 
to SI. 65m ($567,000 1 . From 
earnings per 5c share of 4.08c 
(1.38c), the company is paying 
an unchanged interim dividend 
of 0.6c. Last year the total pay- 
ment was 1.75c from pre-tax 
earnings of 53.45m. 

Negotiations are at an 
advanced stage with a US 
insurance company to Issue $5m 


of preferred stock. The pro- 
ceeds wil be used to reduce 
borrow logs. 

Mr Carr says ihe US main- 
tenance operations exceeded all 
expectation? both in profitability 
and in ability to win new multi- 
mil! ion dollar contracts. 

The parts supply divisions con- 
tinued to expand with revenues 
for the nine months to Septem- 
ber 30, 1985 at 85.5m, exceeding 
the total of S2.3m for the whole 
of the previous year. The growth 
rate may slow in the past three 
months because of concern over 
a major customer, however ihe 
potential is said to be out- 
standing. 

Mr Carr expects both mainten- 
ance and parts supply to contri- 
bute an increasing proportion of 
profits. 

In ibe equipment operations 
there were strong performances 
from the US and West German 
markets with the UK and Nether- 
lands being satisfactory. 


Jessups advances 21% 


DESPITE acute pressure on 
margins, the GM and Ford main 
motor dealer Jessups lifted its 
profit before tax by 21 per cent 
in the year ended August 31 
1985. Shareholders receive a lp 
increase in their dividend to 4p 
net. the final being 2.75p. 

Mr Alan Jessup, the chairman, 
says the activities as main dealer, 
together with leasing and con- 
tract hire, all showed satisfactory 
performance. 

Group turnover rase 10 per 
cent from £49.95m to £ 54 -84m. 
Operating profit was up from 
£219m to £2.76m and the pre-tax 
balance from £1.13m to £l37m. 

The chairman says further 


progress Is anticipated 

Interest charges were higher, 
with vehicle leasing accounting 
for £937.000 (£716.000) and 

general funding for £448,000 
(£342.000). 

After tax of £261,000 (£56.000) 
earnings come out to i3-25p 
il2.8Sp> per share. The Jow 
tax charge is a result of the 
benefit of capital allowances 
available on the lease tleet. 

Mr Stanley Thompson, a senior 
management man, has been 
appointed to the board; he will 
continue with bis prime respon- 
sibility for vehicle leasing. Mr 
Sidney Hutton will be retiring j 
from the board on January 10. I 


Helene of 
London 
expects to 
top £1.6m 

THE directors of Helene of 
London, the leisurewear manu- 
facturer. are forecasting pre-tax 
profits in excess of £ 1 . 6 m (or the 
year ended December 31 1985, 
compared with £1.4m in the 
previous 12 months. 
a The forecast is contained in a 
circular being posted to share- 
holders giving details of the 
proposed acquisition of Peter 
Barron (Models) which was 
announced in September. The 
directors point out that the pro- 
jected profit figure includes 
aporoximately one month's con- 
tribution from Barron. 

They say they look to the 
future with confidence and anti- 
cipate continuing growth in sales 
and profits. 

Last month. Helene reported 
first-half 1885 pre-tax profits up 
from £381,543 to £623.550. on 
turnover of £10-25m. against 
£8. 56m for the corresponding 
period of 19S4-. Sales for the 
whole of last year totalled £22m. 

Consideration for Peter 
Barron is 3m ordinary lOp shares 
in Helene and an additional cash 
sum win be pavable if Barron's 
orofits for the five years ending 
December 31 1990 exceed certain 
levels. 

Net 1 -anelble assets of Barron 
were £ 661.000 at June 30 19S5 
and pre-tax profits for the vear 
to that date came to £203.000. 


Yearlings at £4.5m 

Yearling bonds totalling £4.5m 
at 111 per rent, redeemable on 
November 12 1986, have been 
issued by the following local 
authorities: Lancaster City Coun- 
cil £0-25m: Metropolitan Police 
District (The Receiver for the) 
£0.5m: Darlington Borough Coun- 
cil £lm: Newport BC £0-Sm: 
Ogwr BC £0.5m: Sheffield (City 
of) £1.75m. 


CONTRACTS 


£18m. Iraqi water project 


AB ELECTRO-INVEST, Stock- 
holm, a member of the ASEA 
Group, has received two orders 
for the engineering and supply 
of machinery and electrical 
equipment for the water supply 
ssytents in the Iraqi cities of 
Hilla and Mosul. The total value 
of the orders is SKr 200m (£1 8m 1 . 
The contracts cover the supply 
of waterworks, pumping stations 
and water towers. The projects 
are scheduled for completion in 
August 1988. The contracts 
follow the recent successful 
completion of a similar project 
in the city of Dohuk, in northern 
Iraq. ' ' : ‘ . . 

+ - 

A Contract- to supply two ; Argus : 
700 multiprocessors systems with . 
70 FTS1 alpha numeric displays 
and 30 VARS-G high resolution 
raster graphics display terminals, 
forming the basis of two air 
Traffic service simulators for the 
Australian Department of Avia- 
tion (DoA), has been won by 
FERRANTI COMPUTER SYS- 
TEMS, Wylhenshawe division. 
The two simulators are being 
supplied by Ferranti Computer 
Systems Cwmbran department 
In a contract worth over £4m 
and will be installed at the DoA 
Central Training College, Can-- 
berra. and Melbourne Airport, to 
provide training for Australian 
air traffic service officers. The 
FT8i VDUs will incorporate 
touch sensitive screens in place 
of conventional keyboards mak- 
ing them faster and easier to 
use. The Canberra simulator 
will utilise VARS-G to present 
simulated radar information and 
graphical data. 

Ferranti Infrographics has 
secured an order valued at 
£571,000 to supply Thorn EMI 
Lighting with CAM-X CAD/CAM 
systems. The hardware includes 
15 Ferranti Series 90 worksta- 
tions, six of which are fitted with 
MccroVAX 1 processors for local 
intelligence, and three A-0 size 
penplotters. The workstations 
are connected into central VAX 
processors. 

★ 

McCORMACK & DODGE has 
signed one of its biggest contracts 
with the Computer Science Corp- 
oration, a US consultancy. CSC, 
acting oa behalf of the Saudi 
Arabian Genera) Petroleum & 
Mineral Organisation (Petromini 
project, has licensed M&D soft- 
ware products worth more than 
£2m. A major responsibility of 
Computer Science Corporation 
within the project is to convert 
the software from English to 
Arabic. Both English and 
Arabic will be used in the result- 
ing software environment simul- 
taneously. The software will be 
used to create a completely new 
financial management system. 
The products involved comprise 
McCormack St Dodge's Millen- 
nium product range of on-line, 
integrated financial software. 
Petromin will also be using Mil- 
lennium systems development 
tool for designing its own appli- 
cations. 

* 

Wallace Arnold is to purchase 
26 vehicles worth £l.Sm to be 
delivered in time for the summer 


1986 season. Based oa Volvo 
tUOU chassis, the vehicles will 
have Plaxton High Line bodies 
and a luxury touring coach spe- 
cification. The deal has been 
arranged through KIRBY — BUS 
AND COACH who will buy-in 24 
part-exchange vehicles. 

* 

CfLEA, a Milan-based consortium 
which supports several Italian 
universities, has ordered a S2.4ni 
(£1.7m) integrated scientific pro- 
cessor (ISP) from SPERRY. The 
ISP is a supercomputer system 
capable of supporting high, speed 
vector and scalar computing. 
Introduced in April this .year, 
the ISP has a peak performance 
Of 133 Mflops (millions of float- 
ing point operations per second) 
and has a sustainable speed in 
double precision programs in the 
20 to 30 Mflops range. The ISP 
is fully integrated into its host 
computer, the Sperry 1100/90 
mainframe. A basic ISP system 
is composed of an 1100/90 CPU 
with one iuput/output unit, the 
integrated scientific professor 
and a scientific processor storage 
unit 


MATTHEW HALL ORTECH has 
been awarded a contract worth 
£1.4m by the NCB western area, 
for work to be undertaken at its 
Point of Ayr Colliery. The pro- 
ject consists of the design, 
procurement and construction of 
a large coal dense medium 
separator plant, capable of pro- 
cessing 250 tph of —100 
+0.5 mm of raw coal, plus the 
associated electrical and civil 
work. The LARCODEMS unit is 
claimed lo be the first of its 
type ever to be incorporated into 
a full-scale operation. It has 
been developed, by NCB bead- 
quarters technical department. 
Bretby, primarily to be able to 
dean a complete size range in 
one dense medium separating 


unit where previously two have 
been required, and also to make 
separations at relative densities 
lower than possible by a con- 
ventional Baum Jig. 

* 

DALESCRAFT FURNITURE has 
been awarded a £lm contract to 
manufacture a range of typists’ 
tables for The Crown Suppliers, 
the Government's central pur- 
chasing agency. Dalescraft has 
also won a £175,000 order to 
manufacture and install special 
furniture for the new Notting- 
ham Court House project. 

A 

The Burton Group has decided 
to. concentrate its mainframe 
computer systems on one 
supplier— ICL. An order, worth 
more than £Sm to ICL. is part 
of the Burton Group's continuing 
programme to improve efficiency 
and productivity. It features 
ICL's recently announced Series 
39 Level 80 computers- running 
under the VME operating 
system and using CAFS (Con- 
tent Addressable File Store), 
ICL’s information search pro- 
cessor. The Level 8Q's will be 
used principally for merchandis- 
ing and retail systems. The 
equipment will be installed in 
the Burton Group's northern 
computer centre in Leeds. This 
follows the decision to transfer 
all the systems, presently run at 
the Burton Group’s southern 
computer centre in Hammer- 
smith. London, based on Sperry 
equipment, to the Leeds site. 
The southern comouter centre 
will then be closed. 

* 

COURT AULDS ACETATE Of 
Spondon. Derby, has won a £5m 
order from Algeria for yarns for 
furnishing and up-market dress 
materials. The order will 
secure existing employment at 
the Derby plant and give a new 
lease of life to Courlaulds Dee- 
side plant at Wrexham. 


U.S. $250,000,000 



Credit Lyonnais 

Subordinated Floating Rate Notes 
Due August 1997 

In accordance uiih ihe provisions »»f ihe Notes, notice is 
hereby given that lor the ihree month Interest Period from 
7rh November. IW to 7th February. IWO the Votes will carry 
an Interest Rate ol H* w per annum. The interest amount 
payable oh the relevant Interest Puvmcnt Date which 
will be 7th February, 1986 is U.S. 5214.03 for each Note 
of U.S. SIO.QOO. 

Credit Suisse First Boston Limited 
Reference Agent 


UNRESERVED LIQUIDATION AUCTION 

PERSIAN CARPETS. RUGS AND FURS 

DULY INSTRUCTED BY THE PRINCIPAL OF 

R & D FURS (Oriental Rugs) Ltd 

Formally of 71a Queon Victoria St, London EG* 

ana otners now m voluntary liquidation due to ditaoiudon of partnership goods w,i| be removgd trom 

storage ut: 

Fur Trada House. 26 Little Trinity Lane. EC4 
and other points at H.M. Customs Bondad Warehouses to our Hampstead Auction Rooms. 

VENUE: 28 ROSSITN HILL. HAMPSTEAD. NW3 
PUBLIC AUCTION 
TIME: TO BE HELD OVER 2 SESSIONS 
1st Session: Persi.in and Oriental Runs and Furs 
SATURDAY 9ih NOVEMBER at '3 pm 
aid So ssi on: Persian anil Oncnrai Run, _ind Furs 
SUNDAY 10th NOVEMBER at 3 pm 

V £»e 9 Iff pi Friday. Bth November 11 am - 9 pm and Saiurauy y«d Sundry 9 am i 0 „me ol sale 

ln ^" Lamb. T.mber Wolf. Blue Fo./Raccoon and oi-ie” 
ORIENTAL CARPETS 19th and 20th eentufy Caucasian. Shiru.in. Karat. F.ne Silk Harg|.«. Keshan 
?. urn __ ^ a ' n - ' sl ^ ,lal| T Jbiig, Klrmjn, Bokhju grid miny gihnrs 
TERMS; CASH OR CHEOUE AND ALL MAJOR CREDIT CARDS 

BALUNGTON grange ltd 
28 RoMlyn Hill, Hampstead. NW3 - Tel: 01-794 5912 


Financial Times Thursday November 7 1983 : 

UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of industrial productiM^ 
facturinp output (1980=? 100); engineering orders <1980? 
retail sales volume (1978=100); retail sales value U9S0 
registered unemployment (excluding school leavers) 
unfilled vacancies (000s), All .seasonally atWustejL 
Mfg. Eng. Retail BcUU 

output order vol. value" 


many- 


1984 
4th qtr. 

1985 
1 st qtr. 

2nd qtr. 

3rd qtr. 

February 

March 

April 

May 

June 

July 

August 

September 

October 


Indl. 

prod. 


Unem- 

ployed 


103.4 10U 105 112.7 1GL0 3403 


106.0 

mo 

1054 
1074 
107 J) 
108J2 
107.9 
10&3 
106.8 


102.7 

103.1 

102.4 

103.5 
102.9 

102.4 
1M.0 

101.4 
102.9 


103 

101 

108 

101 

87 

98 

116 

97 


113 A 

115.0 

116.4 
112.7 
1133 

113.5 
1154 

116.0 
1HM> 

117.5 
1154 


133.9 

141.4 
1454) 
1304 

136.5 
14041 
1424) 

141.8 

146.9 
145.4 
143,7 


3,138 

3,174 

4079 

3044 

3047 

3076 

3,177 

3069 

3075- 

3.183 

3079 

3075 


100); 

OOO): 

and 


Vici 

1332) 

153,6 
161 J 
164.4 

mi 

IMO 

1612) 

lfiOO 

1634 

IS&ft 

1622) 

1670 

0?&6 


OUTPUT— -Bv market sector: consumer goods, Investment goods, . 
intermediate' goods (materials and S?g£f: 

metal manufacture, textiles. leather and clothing (19S0-100),- 

housing starts ( 000 s, monthly average). 

Consumer Invst. intmd. Eng- Metal Textile Howr. 
goods goods goods output mnfg. etc. sum* 


1984 
3rd qir. 

4th qtr. 

1985 
1st qtr. 

2nd qtr. 

February 

March 

April 

May 

June 

July 

August 

September 


102.0 

102.5 

102.8 
1022! 
102.7 
103.1 
101.9 
101 A 
103.4 
1005 
102.3 


07.7 

982) 

1022 ! 

102.8 

101.2 

104.0 

1022! 

102.4 

103.7 

100.7 
102.6 


104.6 
106.1 

1092! 

113J2 

1082! 

110.4 

1J3.4 

114.1 

112a 

111.7 
110.9 


1002 ! 

99.7 

1032! 

103.6 

103.0 

104.0 

103.0 

103.0 

205.0 

101.0 

104.0 


110.8 

10722 

112.1 

121.6 

111.0 

115.0 

120.0 

132.0 

123.0 
1222) 

124.0 


9822 

99.4 


1621 

132) 


98J3 13,8 

98.5 18.6 

99.0 132! 

100.0 166 

98.0 17.9 

97.0 19 

1002) 17-9 

98.0 18.4 

99.0 1LS 
18.4 


EXTERNAL TRADE— Indices of export and Import volume 
(1980=100); viable balance; current balance <£m); oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current Oil Terms Resv- 
volume volume balance balance balance trade US»bn* 


1984 

4th qtr. 

1985 

1st qtr. 

119.7 

129.1 

-1^13 

+424 

+ 1,468 

96.6 

1502 

120.5 

128.5 

-1JJ83 

-535 

+ 1,862 

9&5 

13.53 

2nd qtr. 

120.6 

126.0 

—222 

+1083 

+2068 

980 

1402 

3rd qtr. 

115.0 

123.1 

-150 

+250 

+ 2,042 

100.6 

14.18 

February 

123.6 

127.5 

-241 

- 12 

+ 675 

962? 

1505 

March 

119.6 

136.8 

-977 

-704 

+ 260 

9625 

13.53 

April 

May 

121.8 

230.2 

-259 

+210 

+687 

97.3 

14.03 

121.7 

121.0 

+252 

+ 721 

+ 838 

980 

1398 

June 

118.4 

126.9 

-216 

+2S2 

+ 843 

990 

1402 

July 

1J6.9 

322.6 

- 56 

+344 

+693 

99.5 

1406 

August 

113.5 

122.7 

-194 

+206 

+667 

101O 

14226 

September 

114.5 

124.1 

-200 

+ 200 

+ 683 

10L1 

14.16 

October 







I6JI 


FINANCIAL — -Money supply HO, HI and sterling M3, bank 
advances in sterling to the private sector (three months* growth 
at annual rate); building societies' net Inflow: HP. new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 


Bank BS 


HP 


Base 



M0 

Ml 

M3 

advances inflow 

lending 

rale 

1984 

% 

% 

% 

% 

£m 

£m 

% 

4th qtr. 

1985 

1st qtr. 

9.6 

240 

13.4 

169 

2,492 

2,946 

9.63 

2 2. 

0.7 

9.1 

159 

1311 

3,146 

13.50 

2nd qtr. 

5.1 

32.4 

20.4 

199 

1323 

3.064 

1230 

3rd qtr. 

5.5 

15.4 

11.6 

179 

1,771 

3380 

1130 

February 

3.1 

~ 5.0 

4.6 

139 

474 

1,013 

14.00 

March — 

10 

- 1J 

99 

16.0 

214 

965 

1330 

April 

5.4 

OO j 

18.8 

199 - 

507 

1.061 

12.63 

May 

4 Ji 

33J 

18.4 

17.7 

615 

1.042 

12.63 

June 

5.7 

44.6 

25.1 

209 

401 

961 

12.50 

July 

4.4 

19.1 

89 

36.8 

650 

1,129 

1130 

August 

2.4 

229 

14.4 

21.8 

524 

1.126 

1130 

September 

October 

1.1 

SO 

12.4 

149 

597 

1,125 

1130 

1130 


INFLATION— Indices of earnings (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100); retail- prices and' food prices (1974=100); FT 
commodity index (July 1952=100);' trade weighted value of 
sterling (1975=100). ■ . - 

FT* 

Foods* comdty. St rig. 


1984 
4tb qtr. 

1985 
1st qtr. 

2nd qtr. 

3rd qtr. 

February 

March 

April 

May 

June 

July 

August 

September 

October 


Earn- 

Basic 

Wbsale. 


ings* 

matls.* 

mnfg.* 

RPI* 

1649 

1403 

1343 

3583 

165.4 

1469 

136.6 

3623 

1703 

1383 

139.4 

375.3 


133.4 

1403 

3763 

164.6 

1473 

1363 

362.7 

168.1 

1453 

1373 

366.1 

169.4 

1403 

1399 

3739 

169.4 

1383 

1393 

375.6 

17LS 

136.7 

139.6 

376.4 

173.7 

134.0 

139.9 

375.7 

1733 

133.0 

140.1 

376.7 


1389 

140.5 

3763 


3262! 289.61 74.1 


332J) 

339.4 
335JS 

332.5 
335.4 
3382) 
339.3 
340J 
33525 
33525 
335.8 


• Not seasonally adjusted. 


295.22 

278.13 

251.12 
295.73 
295212 
295.08 
279.98 

278.13 
259.51 
254254 
251.12 
249.46 


72.0 
78.9 
822! 
7121 

73.3 

78.0 
78.7 
7921 

83.6 

81.6 
81-4 

80.4 


BASE LENDING RATES 

ABN Bank lljffi ■ Guinness Mahon 

Allied Dunbar & Co ... ill % 

Allied Irish Bank 114% 

American Express Bk. 11 

Henry Ansbacber 111% 

Amro Bank .1 111% 

Associates Cap. Carp. 12'% 

Banco de Bilbao 11}% 

Bank Hapoalim 11}% 

Bank Leumi (UK) li{% 

BCCI 

Bank of Ireland lli% 


Bank of Cyprus 11 }% 

Bank of India 11}% 

Bank of Scotland 11}% 

Banque Beige Ltd 11 1 % 

Barclays Bank 11 }% 

Beneficial Trust Ltd ... 12}% 
Brit Bank of Mid East 11}% 

l Brown Shipley 11}% 

CL Bank Nederland ... 111 % 
Canada Permanent ... 11 *% 

Cayaer Ltd llj% 

Cedar Holdings 12 % 

I Charterhouse Japbet... ill% 
Choulartons** 

Citibank NA 114% 

Citibank Savings 112}% 

City Merchants Bank... 114% 

Clydesdale Bank ll}% 

C. E. Coates & Co Ltd . 12 % 

Comm. Bk. N. East 11}% 

Consolidated Credits ... 11 *% 
Continental Trust Ltd . li|% 

Co-operative Bank *11}% 

ne Cyprus Popular Bk. n*% 

Duncan Lawrie 114% 

E.T. Trust 12 *% 

Exeter Trust Ltd 12 % 

Financial & Gen. Sea 11} % 
First Nat. Fin. Corp. ... 12}% 


11}% 

Haro bros Bank U}% 

Heritable & Gen. Trust 11*% 

Hill Samuel 811}% 

C. Hoare & Co 11}% 

Hongkong & Shanghai 11 }% 
Johnson Matthey Bkrs. m% 
Knowsley & Co Ltd ... 12 % 

Lloyds Bank 11}% 

Edward Maoson & Co . 12}% 
Meghraj & Sons Ltd ... 11}% 

Midland Bank 11}% 

Morgan Grenfell 11}% 

Mount Credit Corp. Ltd 11}% 
National Bk of Kuwait 11}% 
National Giro Btuik ... 31}% 
National Westminster 11}% 
Northern Bank Ltd ... 11}% 
Norwich Gen. Trust ... 11}% 

People's Trust 12}% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Ltd ... 12}% 
3L Raphael fie Sons ... 11*% 
"°*burghe Guarantee .12’% 
Royal Bank of Scotland 11}% 
Royai Trust Co Canada li|% 
Standard Chartered . ..« 11 }% 

fCB 11}% 

Savings Bank 11 * % 
United Bank of Kuwait 11 }% 
United Mizrahi Bank... 11 *% 
^®stpac Banking Corp. lli% 
Whiteway Laid law ... 12 % 
Yorkshire Bank 11}% 

CoSX*.' ACMpl ' no Hou *« 

Ms 8.00V,. 1 -month 

8 »>i- Too Tier— £2^00 +■ at 3 
monllis neHca 11JS«i. At csll 
whgn £10,0004- remains daposlted. 
Call daposlis n,0Q0 and over 
8 . 00 % grass. 

deposits 


over CT .000 


First Nat Sea Ltd .... 32}% a zi-day 
Robert Fleming & Co . 11*% 9-25%. 

Robert Fraser & Ptrs , 12* % l.i? orl0 - atw ba>< ««■- 
Grindisys Bank lll|% s L,d> 

* s “omand dap. 8%. Mortgago 13% 


FIRST CHICAGO CORPORATION 

US$200,000,000 Floating Rate 
Subordinated Capital Notes Due 1997 
Notice of Rate of Interest 

(the -Notes'') issued by first ChSago to 

tbeinterestperiod commencing November 7, 1985 and 
ending on February 7. 1986 has been detenr^wdttfS? 

8 Viop^ cent per annum. The interest payment date 
lor such interest penod is February 7 . 1 986/The interest ' 
of interest payable in respecto 
each US$ 10,000 principal amount of Notes, for such 
interest period is USS 212-43. 

CkmicalBanc 

As Agent Bank lor 
First. Chicago Corporation. 
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business law 


The advantages of payment by results 

By A. H. HERMANN, Legal Correspondent 


RESOURCES can be allocated 
by privilege or through the 
opera Don , of the market. The 
comparison of results obtained 
hjr a i competitive society such as 
th, US witt those of Ethiopian 
feudalism makes it unnecessarv 
to ask which is the more 
. efficient; Indeed, taking a longer 
historical perspective, one can 
see privileges disappearing one 
by one. Even the Chinese Com- 
munists and the City of London 
are now ' contemplating the 
advantages of competition. 
Some groups, however, remain 
unshaken In their reliance on 

privilege: it is a national 
disaster that the legal profes- 
sion is one of them. 

The strength of its belief in 
privilege. - particularly that of 
the' Bar, has been recently 
demonstrated by the dispro- 
portionate -- excitement caused 
by the Lord Chancellor’s sup- 
port for a minor reform which 
would allow solicitors to appear 
in the High Court in formal 
and unopposed proceedings — 
for example, reading out a six- 
line agreed statement terminat- 
ing a libel suit. 

Mr Robert Alexander QC. the 
chairman of the Bar, sprang to 
the defence of the inalienable 
rights of barristers in the letter 
columns of the Times* He made 
the fatal error of comparing 
the work of a barrister with 
that of a plumber, implying 
that the barrister's was the 
more -valuable. The gods blind 
first whom they wish to destroy. 
Mr Alexander is now being 
torn to pieces by Times readers 
whose resources have been 
drained far more severely by 
their lawyers.. 

Perhaps one ought to leave 
the gods out of this dispute 
and say merely that the Bar. 
as well as many solicitors, is 
blinded by the good income 
secured by privilege and by the 
obscurity and uncertainty of 
English law. 

The public bears' about the 
enormous cost of criminal trials 
— like that of the alleged 
Cyprus spies — but average fees 
at the criminal Bar are far 
lower than those of lawyers 
engaged in civil litigation. The 
2,000 to 3,000 barristers 
specialising in criminal work in 
England and Wales receive 
some £40m from the legal aid 
system every year. This aver- 
ages around £20,000 per head 
a year. 

The spread within the pro- 
fession is not too great. The 
gross income of the upper octile 
of London barristers, within 10 
to 15 years of call, averages 
£45.360, compared with £17,370 
earned on average by the lower 
octile of provincial barristers 
of five to nine, years’ expert- 
ence.t - ‘ . r .. . 

Deducting : expenses, , ' - one ., 
arrives at substantially, lower 


net income figures, which com- 
pare unfavourably with the 
scale for senior legal 
assistants in government ser- 
vice. The Bar claims that io 
achieve parity with lawyers in 
the Civil Service, the fees for 
criminal work should be 30 to 
40 per cent higher, adding 
approximately £i2.5m to the 

Cost of legal aid. It may well 

be that the exorbitant costs of 
criminal trials do not reflect 
high fees of barristers so much 

as the unnecessary duplication 

of work between solicitors and 
barristers. the cumbersome 
procedure of jury trials — and 
the necessity to stretch work to 
earn a living. 

Moreover, much of the legal 
aid money in criminal cases is 
spent on matters which should 
not come before the courts at 
all. In this category fail not 
only the many cases where 
there is insufficient evidence to 
justify prosecution, but also the 
enormous number of petty 
offences against property and 
public order, which could be 
dealt with by a “ticket" or a 
fine imposed in administrative 
procedure, leaving the accused 
the right to appeal to a court 
if he thinks it worth his while. 
Such a reform, however, will 
become possible only when the 
police, judges and legislators 
accept that the public does not 
share their obsession with petty 
offences against property and 
is much more concerned about 
violent crimes against the 
person which now receive out- 
rageously short sentences. 

Civil law barristers, par- 
ticularly those involved in big 
business cases, would hardly 
wish to have their incomes 
compared with those of lawyers 
in government service. Top 
silks command millions of 
pounds in fees every year. The 
solicitors are also doing very 
well out of work done for big 
companies in takeovers, finan- 
cial operations and inter- 
national trade. One would not 
begrudge their income if they 
rendered a useful service 
efficiently. The trouble is that 
often they are more of a 
hindrance than a help. 

The division of the profession 
between solicitors, who are sup- 
posed to do the fact-finding and 
the scribbling for the allegedly 
illiterate client and barristers 
who presumably know the law 
and have the ear of the court, 
may have some modest justifia- 
tion in the field of private busi- 
ness. Here the solicitors are 
expected to do a lot of routine 
work and turn to barristers on 
the rare occasions when there is 
some uncertainty about the legal 
issues involved. It is. however, 
■quite unjustified. in toe, field. gf 
con^mprcial .law. In the. -City of. 
London Here scdidtors 1 must be 


or should be lawyers and 
indeed, the influx of young legal 
talent into the City law firms 
and the law departments of 
large companies, confirms the 
correctness of this view. 

Though several recent publi- 
cations indicate a growing 
awareness of legal economics!: 
many firms of solicitors still 
seem to have no greater ambi- 
tion than to act as a postman 
and a go-between, running with 
every little letter to the “leading 
counsel " and arranging for the 
client conference.;, preferably 
with more than one silk, to 
which they send a couple of 
their partners su ported by assis- 
tant solicitors. These multiple 
attendances in chambers and 
in court are justified by the 
specialisation of partners in 
various fields such as company 
law, trusts, competition and 
banking — a claim which is 
often at odds with the solicitors’ 
reluctance to wnte even a 
simple application to a govern- 
ment department without first 
having a draft from a barrister. 

The involvement of so many 
lawyers in one case builds up 
the costs. But even more detri- 
mental to the client's interests 
is the confusion to which it 
leads. Barristers rely on 
solicitors to get the facts right, 
but too often the various 
partners and assistant solicitors 
rely one on another, so that 
no-one reads the papers properly 
or in good time. The frequent 
occurrence of shoddy work 
shows up the inadequacies of 
the Law Society's complaint 
procedure. That is why com- 
plaints should go to an indepen- 
dent tribunal which could run a 
blue pencil through bills. 

Looking for the causes of dup- 
lication, delay, formalism and 
sheer incompetence, one arrives 
at the conclusion that all have 
one common denominator: 
lawyers are not paid by result, 
but by the time they spend, or 
pretend to spend, on the client's 
business. In countries where the 
health insurance pays doctors 
for individual attendances at 
the surgery or visits at home, 
rather than for keeping patients 
healthy, doctors get rich and in 
the process produce a nation 
of hypochondriacs; the effect of 
lawyers' time-fees on the health 
of businesses is much the same. 

SmaD-scale reforms and com- 
promises between the Bar and 
the Law Society will not bring 
the English law profession into 
the 20th century. What is 
needed is a radical change in 
the way lawyers are paid. If 
paid by result, they would do 
their work faster and more 
economically. Solicitors would 
want to do .as much as they 
could Themselves,' as “their go- 
between 1 function , .would . pro* 


dure no extra money. It would 
be in the interests of large 
law Anns to have all the crafts, 
including skilled advocates, 
under one roof. And above all. 
lawyers would acquire a direct 
interest in the codification and 
modernisation of law. which 
would make their work, and 
their client's lives, much easier. 

What does this mean in prac- 
tical terms? In un contentious 
legal business, clients should be 
able to agree with their lawyers 
on an annual retainer, a fiat fee 
for individual transactions, -or 
at least a budget Litigation fees 
should be proportionate to the 
amounts at stake, and when the 
dispute is not about payment of 
money, the court would deter- 
mine its monetary value as a 
basis for the calculation of costs. 
The so-called “ uplift ” now 
allowed on time-fees for difficult 
and complicated work (and 
solicitors find everything diffi- 
cult and complicated), often 
doubles the costs. It should be 
replaced by a success bonus. 
This would make lawyers wary 
of spending too much time on 
lost causes. 

Then there is the vast area 
of claims by individuals or 
small companies against insur- 
ance companies and big 
business. Unless legal aid is 
available, the financially weaker 
party hardly dares to challenge 
a stronger adversary in the 
courts. 

It is worth having an un- 
prejudiced look at the US 
contingency fee system in 
connection with personal Injury, 
product liability, intellectual 
property and anti-trust claims. 
There is nothing inherently 
immoral in lawyers financing 
proceedings and taking a share 
in the damages awarded. In fact, 
it is a system which, by contrast 
with legal aid, discourages the 
swamping of courts with hope- 
less claims. It provides an 
incentive for fast and econo- 
mical proceedings. 

Some of the uglier aspects of 
the US practice result from the 
continued existence of jury trial 
of civil claims, unlike in the 
UK. These faults are aggravated 
by the wider scope of the US 
courts and the greater litigious- 
ness of the US public. 

Although partial “ small 
scale " reforms offer little hope, 
perhaps one could try a global 
reform on a restricted territory. 
The City of London seems to be 
ripe for a united legal profes- 
sion, paid by results. 

•Thr Timms. October 31. 1985. 

+ Coopers .anti Ly brand A s sociates: 
"‘Study of Bmmunaratlon of Barrlstars 
carrying out Criminal Lanai Aid" pre- 
sented to the Senate or the Inns of 
Court and the Bar. September, 7985. 

♦ $M David S. Potter “Financial 
Management lor Solicitors '* Third' Edi- 
tloh J 'JlBBB) Longman' - Protasmional , ' 
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effort 

strange 


ACROSS 

1 Describes desperate 
that Is odd or 
(2-2-3) 

5 Lavs down English prose 

exceptionally before Society 

9 Part of an already federated 

county (5) . 

10 Dvnamic person’s to regard 
mineral as an ornament. 

11 sort of riser noted for catch- 

12 Serf/ uni? programmed for 
mmnnter 7 (5) 


computer ? (5) . 

13 Displays theatrical enter- 
tainments (5) 

15 This is self-evident accord- 
j ■« coinfl^ f9> 


1S "•jsT'JKm to 

*• - in fhp sun ? (9) 


rne oh»™» — r _ - . 

workers in the sun ‘fir^the 
19 One leaves sounds for tne 

hooters (5) 

21 Rolls, heels t 

23 I’m nasty, I a ,“ , upWtl 


4 Excite tar at sea — free from 
hindrance (9) 

5 Set of clothing I had (5) 

6 A fruit to each man, taking 
in last bit of plum (9) 

7 To soak? That's exorbitant 
(5) 

8 Sort of P.C. is ‘tec. He’s not 
arrived at conviction (7) 

14 Rebukes beginner amongst 
idiots— dejected (5. 4) 

16 Urge on violent sit-in cur- 
few (9) 1 . . 

17 Witness match. if in oistea 
position, we hear <9) . 

18 Man will act badly to her 

(4-3) - 

20 The lawyer is doubtful (7) 

22 First class nuisance rising in 
the main is a fish (5) 

23 part of church to make 
changes for listeners (5) 

34 Wont operate in part where 
cover is <2, 3) 

Solution to Puzzle No. M66 


ini iioai. . * — 

showing Wtte™*M iW 

25 Cafe-us-pat brewing . R 
suit ? (*, 8 , 3) 

26 A fool rou?«. 


« a iw— the 

getting some tobacco (5) 

97 Roush terrain for coach (/) 

U » w P aper 

size (7) 

down 

1 Fair entertainment (i) 

2 Volunteer politician for a 
sum of money (9) 

3 Child’s pop (o) 



APPOINTMENTS 


Senior post at 
Thom EMI 


THORN EMI ■ has appointed 
Mr John R- Crathorne as chief 
executive of Thorn EMI Major 
Domestic Appliances from Janu- 
ary L He Is managing director 
of TI New World and a director 
of TI Domestic Appliances. 

Mr Alan Dover has be en 
appointed to the board of HEY & 
CROFT. He joined the company 
in October 1965 as an architec- 
tural assistant. Appointed as 
construction director (designate) 
ts Mr Martin Webster who was 
construction manager for Wilcon 
West Midlands in Stourbridge. 
Before That he was for six years 
joint managing director of the 
Blade Group in Stockport. 

* 

Lord Romsey has been elected 
a director of OCEAN SOUND, 
the company which has won the 
franchise from Radio Victory to 
broadcast in the new Portsmouth- 
South am pton area. 

* 

Appointed manu facturi ng 
director at MARLEY EXTRU- 
SIONS is Mr David Rowlands, 
who joined the company at Len- 
ham, Kent, in 1975. He was 
works manager. 

★. 

COOKSON GROUP has appoin- 
ted Mr Nigel Mobbs to the board, 
lie is chairman of Slough Estates, 
and a director of Barclays Bank 
and Woolworth Holdings. 

★ 

Mr John K. Reynolds, a direc- 
tor of J. Henry Schroder Wagg & 
Co„ has been el ected a director 
of PROCESS SYSTEMS, of Char- 
lotte, North Carolina, 

Mr Philip Cooper has been 
appointed comptroller general of 
the PATENT OFFICE. He will 
take over from Mr Ivor Davis on 
January L Mr Cooper was 
director of the Warren Spring 
Laboratory. 

HOMEQUITy, Swindon, an 
employee relocation company, 
has appointed Mr Jonathan Tams 
to ils board as operations direc- 
tor. He was general manager- 
property services. 

Mr Arnold Bindley has been 
appointed managing director of 
BOWATJ5R DRUMS, a company 
within the packaging and asso- 
ciated products group of Bo water 
Industries. ^ 

Hr Ian Gillies has been 
appointed regional director of 
SOLA INTERNATIONAL HOLD- 
INGS, part of the Pilldngton 
Group’s ophthalmic division. The 
appointment includes responsi- 
bility for Pilkington Ophthalmic 

Products. UK lens and 'frame 
manufacturer and Pilkington 
Optiqne SA, French lens-making 
subsidiary. Mr Gillies was 
general -manager of Pilkington 


Ophthalmic Products, and is suc- 
ceeded by Mr Chris Hughes, 
previously works director of 
Chance Pilkington. Mr Ben Lyon 
moves from production manager 
of Pilkington Reinforcements, to 
take over as works director of 
Chance Pilkington. 

★ 

Mr Peter Daff y, d irector of 
investigations at FEDERATION 
AGAINST COPYRIGHT THEFT 
is to succeed Mr Robert Birch 
as director general on his retire- 
ment on December 1. 

* 

Mr .Richard Purdry, managing 
director of Merrydown, has been 
elected chairman of the 
NATIONAL ASSOCIATION OF 
CIDER MAKERS. 

* 

Mr John Bollock has been 
appointed technical support 
director at ASHTONTATE (UK). 
He joins from Tymac (UK). 

* 

ROXBURGHE GUARANTEE 
CORPORATION has appointed 
Mr Michael HID BS managing 
director. 

★ 

Mr Roy Close, who retired 
earlier this year as director- 
general of the British Institute 
of Management, has become a 
director of Inernational manage- 
ment consultants KEPNER- 
TREGOE. 

★ 

Hr Michael Knsbrldge, 
currently managing director of 
Cahners Exhibitions Limited 
(CEL). UK arm of Cahners 
Exposition Group (CEG). has 
been appointed senior vice- 
president — CEG North American 
Trade Shows. He will be based 
at CEG headquarters in Stam- 
ford, Connecticut, and wfll take 
up bis new post in January. Mr 
David OUebne, currently a CEL 
group show director, will suc- 
ceed Mr Ru shbri dge as managing 
director of CEL. Mr Mike Eaton, 
also a CEL group show director, 
will become deputy managing 
director of CEL. 

★ 

LADBROKE . GROUP has 
appointed Mr Jerry F. CMlhony 
to the new position of head of 
corporate finance, carrying over- 
all responsibility for the group 


treasury, ,, accounting, taxation, 
internal .audit, ' profit 


.. planning 

and purchasing functions He 
joined Ladbroke as group finan- 
cial controller in 1979 from 
EUerman Gronp. 

■* 

Mr Laurence Kelly, chairman 
of Helical-Ban, and .a member 
of the Monopolies and Mergers 
Commission, has been appointed 
to the board of : the KAE GROUP 
as a "nonexecutive director. Mrs 
Gnada Lopskf has' been appoin- 
ted managing director of Inter- 


agw 

national Information Services, a 
subsidiary of the KAE Group. 
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World Bank to lend Zaire MARKETS 

THE RECENT dedine in 

$100m for mine projects 

expectations for the Ivory 

BY PETER BLACKBURN IN ABIDJAN Coast's 1985-86 crop remained 

THE WORLD BANK will lend parts shortages, especially in with other multilateral funding m 

the Zaire statewned copper transport, have made it increas- agencies, has come in for S? wJ? K!i 
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and cobalt mining company ingly difficult for Gecamines to criticism in the US recently for ’ . t LKJ* 

Gecamines $100m to help maintain production targets. its pan in promoting increased JjJ™*,,, JSSLwir *x~ 
finance its new five year 1986- 
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industry to lower the minimum The loan represents half the yea/ of a state trading agency, last month, Mr Robert Riley, the at^f f 904* a* torme^A comolicaN I Sow h9*61MJ81X5,W125.B4 

export price for orange juice external funding Gecamines has sonatrad, to coordinate tha US Commerce Department’s ing factor w^^defmread talk I Fw * iai - B01 « « 1 ”Jwis8.B8 

concentrate from $1,400 a tonne been seeking to finance, a Durc hases of equipment and director of metals and commodi- that Colombia misfit «»ii enffa* I ,Bs “= December 3i i83i - ioo> 

(fob) to 81,150 a tonne and to *750m programme which aims supplies by Gecamines and other ties, blamed the agencies for from its stock to Brazil for 77 , TT‘ ; 

reduce export quotas from this to maintain copper output at state enterprises caused further funding development of the internal consumption. so «n^ , fu^ p0fls,0n 

S rars cr 2? “ “““• 4T0 ' 000 tMa “ a year - delay u donors were sceptical esress capacity in the industry releasing STm * ,ln “ rte 

down 100,000 tonnes from The announcement fallows an that this would reduce costs and which has. forced US producers reduced 198&87 crop for export MAIN PRICE CHANGES 

earlier anticipated- exports.- — - aid donors meeting chaired by imbrove efficiency. to cut output At the same con- The London Metal Ewhanpn 

with the price ^ reduction the World Bank in Paris last investment during the new Terence Mr Jean-Loup Dherse, was quiet as attention focused u ‘ 

expected to be put into effect September and marks the end programme will beconcentrated the Bank’s vice president for on the International Tin Vans ■*£"' 

shortly, manufacturers hope to of long standing_doubts about £ n B the rehabilitation and energy industry, said it bad Council meeting. Copper and metals 

* n BF u 2LJS* ™ modernisation of equipment and “»«!*!!* .opening lead prices were a little firmer \cilio' 
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although the new price is still expected to provide support. ? 

above recent international Several aid donors meetings A 100000 tonnes 


.VAA-Uitt OWA uat <cou )JI ‘Leo ncic « 1 UUC ui Alumffliun 

up of new capacity and was only while zinc and aluminium lost Free nucl 
lending — as with the present a little ground. c° p i p« r - r - 


noo ■ inxioo 

IMO/afl+Ifr.OMMO/Sfl 


quotations of $1,000 per tonne. I have been postponed over the c °PP® r 


Brazil's exports have been past two years and the head of tonnes a year electrolytic copper re p[ied that the Bank still had 
stalled since the announcement Gecamines production, Mr refinery at Kolwezi s Luxlu com- ^ take responsibility for a lot 
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US MARKETS 

PRECIOUS metal markets 
continued to trade nervously 
reffflecting dlsappottment 
over the markets InabUty to 
attract fresh buying despite 
the Arm tone to currencies 
and financials, reports Heinold 
Commodities. Copper firmed 
reflecting cautions optimism 
the tin crisis might be 
resolved. ■ Aluminium con- 
tinned to remain under pres- 
sure on the lack of cash 
interest and large stocks. 
Sugar came under pressure in 
reaction to the large EEC 
selling tender and an over- 
bought condition. Good aivai- 
ability of Ivory Coast cocoa 
kept pressure on values. 
Coffee weakened awaiting 
news on Brazilian export 
poiicy. The lack of fresh 
fondametnal news and un- 
certainty associated with the 
US farm bill kept cotton in a 
tight range. Grains moved 
lower with maize reacting to 

better producer movement 
and soyabeans influenced by 
talk of changing the 1985 loan 
rate. Petroleum markets 
firmed oh a good drawdown in 
erode oil stocks In the weekly 
trade stocks report and con- 
cern that an explosion at a 
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crop depressed world prices for m ent would result in a fall in the previous investment pro- ten years. If it now needed to 
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This year’s earnings from 


output. 


gramme which was abandoned lend for ‘restructuring, it w&f 


The last investment plan was ?£jer the second Shaba war in because 
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juice concentrate exports are started m0 re than a decade ago l978 - 


now forecast at below 21 bn. and ageing equipment and spare 
compared with 81.4bn in 1984. 


expansion 


> The world bank, together added. 
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demand for cotton fibre 

ing of ibis year’s crop for the by ANTHONY MORETON 
second time in two months. 

With Mr Sayad's intervention. DEMAND for cotton is expected per cent for all fibres, 
the growers and industry repre- to rise faster in the Western The International Co 
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the growers and industri* repre- to rise faster in the Western The International Cotton Ad- By Nancy Dunne in Washington F^ornhs ! waTTs 1+4^75 982«74 

sentativos agreed to condense developed world during the visory Council, the inter-govern- eTOVy , WFei ' omeia'i ch»m a ' at^aa 
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The great worry for Western August Last week they hit 


July and in dispute ever since, for all fibres will- rise by only world cotton producers now is 49-1® barrels, their highest IEAO 
The bitter dispute over the 10.7 per cent according to the the role of China. point since January, 1985. 
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manufacturers split over the Cotton demand is expected to that of the US and the Soviet 16.7m barrels behind last year, 
decision to cut back exports rise by 13.7 per cent in Soviet Union combined and there began to trend downward. 
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Poland narrows farm products trade gap 
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BY DAVID BUCHAN AND CHRISTOPHER BOBINSKJ IN WARSAW 

POLAND WILL narrow its once Poland will this year need to 
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FOREIGN EXCHANGES 

Dollar steady after early fall 

Tlw dollar held sieidy for lisiy » . 
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Trading was quiet. The initiai 
fall was again led by the strength 
of the Japanese yen, prompted 
by the statement from Mr 
Satoshi Sumita, governor of the 
Bank of Japan, that the central 
bank will check any ■ dollar 
rebound- against the yen and 
continue to promote the yen’s 
rise. The dollar fell to its 
lowest level against the yen since 
February 1981, as holders of 
dollars in Japan, including some 
large exporting companies, sold 
the currency in expectation that 
the monetary authorities would 
prevent ' any recovery above 
Y210. A fall of 14.1 per cent In 
October US car sales was another 
depressing factor and was ex- 
pected to have a n adverse effect 
on retail sales figures, due for 
publication next' Thursday. These 
are now forecast to show a fall 
of 2 per cent to 3.5 per cent, 
compared with' a rise of 2.7 per 
cent in September. 

The dolpr fell to DM 2.5990 
from DM 2.6135: FFr 7.93 from 
FFr 7.9675; SFr 2.14 from 
SYr 2.1810; and Y20S.25 from 
Y20725. 

On Bank of England figures 
the dollar’s index fell to 129.1 
fr om 12 9.4. 

STERLING — Trading range 
against the dollar In 1985 is 
1.441Q to L52S. October average 


™*g*. opening at 88.1 and food* 
inng a peak of 802 at various 
umea. Six mouths ago the index 
was 77.6. 

Sterling maintained a nervous 
undertone, losing ground on the 
cross rates against Continental 
currencies and the yen. It a l yo 
made only modest ground in 

£ IN NEW YORK 

No».0 { Prev. dose 

£ Spot ,n ,4340-4350 J 1.45454355 
pm 0.45-0.42 pm 
a months -1J8-1.84 pm ■ «n 

17 fnonths _3^as.7qj>m MS.72-a.62 pm 
Forward premium and iWtnminrs apply 
to tfaa U.S. dollar 

terms of the weaker dollar. High 
London interest rates, and no 
prospect of any early fall, con- 
tinued to lend support to the 
pound, but nervousness about 
oil prices tended to erode con- 
fidence. Venezuela’s cut al 
40 cents a barrel in the price 
of Its heavy crude was regarded 
as a reaction to a similar move 
by Mexico last week, but con- 
tributed to softness of the pound. 
Sterling gained 35 points to 
SI .4360-1.4370, but fell to 
DM 3.7323 from DM 3.7450: 
FFr 11.3775 from FFr 11.4175; 


D-MARK — ■ Trading range 
against the doBar in 1985 is 
14510 to 3L5960. October average 
2.6443. Exchange rate index 
128J. compared with 119.7 Six 
months » g « 

The D-mark was slightly firmer 
against the dollar in quiet 
Frankfurt trading. The strength 
of the yen in Tokyo gave Euro- 
pean currencies a lift against the 
dollar, but the D-mark continued 
to lose ground to the Japanese 
unit. The Bundesbank did not 
intervene when the dollar was 
fixed at DM 2.6048. compared 
with DM 2.6110. and was also 
1.2655 per 100. against DM 12550 
central bank has not intervened 
at a Frankfurt fixing session 
since it sold DM L8m on Octo- 
ber 29. At the fixing the dollar 
was stronger than appeared 
likely in early trading, when the 
currency fell to DM 2.5950. A 
large buying order, possibly from 
the Middle Easr. and estimated 
at around 5500m helped It 
recover, and dealers commented 
that without this boost the 
dollar won Id have fallen below 
DM 2JS9. The US currency closed 
in Frankfurt at DM 2.6025. com- 
pared with DM 2.6040 on Tues- 
day. The yen was fixed at DM 
not seen on the open market. The 
previously and around DM 1.17 
before the Group of Five meet- 
ing in late September. 


POUND SPOT — FORWARD AGAINST POUND CURRENCY MOVEMENTS 


Now S 


Pay's 

spread 


Ctose 


Om month 


14380-7.4370 0.42-0 -39c pm 

1.9735-13786 0-51-0.42c pm 

4J0V4JH, 2 - 1 7 ic pm 

7S.S0-7S.80 20-lSc pm 

73.52V 73-53k 3V2Vm pm 

12065-12076 021-0 . 07 p pm 

3.72V3.7M, ZVZWf pm 

231 1,-234*. 14S-05C dip 

229.85-230-15 10-35c dip 

2 S 20 V 2 S 211 , 1 -flhra dis 

11 24-11 2S VI Wo dis 

1126^-11.41*4 1127V-1128*. 2 V 2 c pm 
1120^.-1126** 1122VH23V 2V3We di« 
234V 296 294V29S** T.14-1 J4y pm 

25.20-28.31 .2626-2620 T*V 1 Z 1 j 9 ro pm 



7. Thrao 

P 4 . months 

% 

PA 

Nov. 6 

Bank or 
England 

Morgan 

Guaranty 

3.38 1J5-1 JOpm 

381 



Change * 

2.82 1.48-1 J3 pm 

284 


80.0 


2.78 59-50 pai 

2.33 SVS^a pm 
1-39 0.5B0J4 pm 
7.03 6 >r 6 >. pm 

2-39 

2.57 

1-31 

633 

n « dotiar. - - 
Canadian doHar — 
Austrian sehUUng . 

Belgian franc 

Danish Kroner — . 

189.1 

85.0 
11 S3 

923 

83.0 

+ 17.5 
-9.6 
+ 5.1 
-9.5 
-3.6 


3J7-3J8 2V2c pun 8.29 SV5% pm 

tor convertible francs. Financial franc 76.00-75.10. 


-14.18 S1S-13lSds -15-73 
-1.17 115-180 dis —2.57 
-1.67 8-14 dis -1.7S 
-0.80 22 *. dis -021 
227 5V5k pm 2-04 
—224 5V7 dis -229 
4.43 223288 pm 3.97 
pm SJ5 
748 


Deutsche marx 

Swiss franc.......— 

Guilder 

French 1 

Lire— 

Vm. 


L3B.1 

151.1 

1162 

66.9 

44.7 

1762 


+ 10.0 
+ 13.1 
+ 5.5 

— 12.4 

— 18.7 

+ 20.0 


3- 07-3. 08V 
Belgian rats is for 
Six-month -forward dollar 2.30-2.28C pm. 12-momh 3. 85-3. 70c pm. 
'Correction (November 5) FFr class was 11^1VH-42V. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Morg an Guaranty change*: average 
1880-1982 »100. Bank of England Index 
(bass average 1975— 100). 


CURRENCY RATES 


Nov 6 


Day's 


Close 


One month 


•L 

p.s. 


Tbrae 

months 


!*. Nov - ® 


UKt 

Irelandt 

Canada ' 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.4326-1.4405 
-1.1883-1.1912 
1.3353-1-377S 
22270-22405 
52.50-52.75 
9.41-9.44* 
2.5860-2-8070 
161 VI 83 
156.80-160-40 
1.752-1.760. ; 
7-B1V7.84 
7^1-7.84*2 
721-723 
205.00-206.10 
18.23-18 .32 
2.1366-2.1455 


1.4360-1.4370 
1:1897-1.1907 
14766-14776 
24315-24325 
5245-52.85 
9.41 4-9.42 
2.6686-2-6886 
182-183 
199.8S-160.05 
1JS4V1 -766*2 B-SUIra die 
742V743 ZV3om As 


0 42-049o pm 

045- 0. 15c pm 

046- O.OSc dis 
045-04Zcpm 
1-24cdis 
Vlorsdls 
041 -0.76 pf pm 
150-326c die 
66-75o dis 


; • ' ’-59 C 

./ * ¥ 

' ‘ i.*< S' 

EXCF 

Nar.ts 

... :: f 

V. M. 

S 

t. 1- 

. .■ • t: iv- 

1-“. 

"i 

DM 

YEN 

F Fr.” 

S Fr. 

. v ,iv : 

H FL 
Lira 

•i : ■.} . 

C* 

B Fr. 

— 

Yen per 


348 145-140 pm 3X1 
2.02 0.75-050 pm Z.10 
-047 0.17-04Zdls -047 
2.19 146-142 pm 2-09 
-040 6-8 dis -043 
-046 1 VZ *4 dla -045 
3.62 244-2.19 pm 341 
-1744 500-1060ds -1946 
-447 225-300 dis -6.55 
-543 23-24 dis -545 
-441 8 V 8 *. dis -444 
-1.08 2.66-245dls -141 
-6.14 11-11*»dls -5.76 
0.96 0.28-046 pm 043 
244 11 V9 pm 244 
5.01 249444 pm 443 

t UK andTratonif a> s quoted in . US. currency. Forward pramiumm and 
discounts vpply to the US dollar and not to the c “!™ cy - . 

Balaian rata. Is for convertible francs. Financial Irene 52.90-63.po. 

. 


; Bank | Special .Euroooan 
mis 'Drawing Currency 
* • Rights Unit 


FUTURES AND 
OPTIONS 

Bond in 
demand 


US Treasury bonds remained 
the main driving force in futures 
trading yesterday. The December 
contract showed further good 
volume on the London Interna 
Hons] Financial Futures 
Exchange, with the price boosted 
by hopes of a rut in the Federal. 
Reserve's discount rate. A sharp 
fbll of 14.1 per cent in US car 
sates during October was the 

result of ending low-rale 
financing schemes early in the 
month, and is expected to have 
an impact on October US retail 
sales figures, released next 
Thursday. Market expectations 
are for a fall of 2 per cent to 
34 per cent. Third quarter US 
Gross National Product growth 
is also forecast to be revised 
down on November 21, from last 
month's estimate of 3.3 per cent 
A cut in Venezuela's price for 
crude oil was also regarded as 
an encouraging factor for 
inflation which, coupled with 
sluggish economic growth, may 
encourage the Fed to cut 
interest rates. 

Bonds for December delivery 
opened at 79-07, the day's low. 
and touched a peak of 79-21, 
before easing back on profit- 
taking to dose at 79-15. com- 
pared with 79-06 previously. 

Eurodollar futures were 
steady, with volume on Llffe 
equally divided between Decem- 
ber delivery, and dates next 
year. A high Federal funds rate 
of Si per cent continued to 
restrict any upward move In 
prices. The December contract 
opened and closed at 92.02, com- 
pared with 92.03 on Tuesday, and 
traded in a narrow range of 92.00 
to 92.05. 

December long gilt futures 
weakened, with selling increasing 
when the contract fell below a 
technical support level of 112-24. 
Disappoiatment at the failure of 
the gilt market to benefit from 
the strength of US Treasury 
bonds was coupled with some 
concern about the high level of 
borrowing indicated in the 
latest UK banking figures. 


7.S1V7 9ZJ, 

741V7.82 
206.20-20640 
1843-1846 
2.1396-2.1 40S 


0.660.75c dis 
3V-4tomd(s 
0.18-0.1 Sy pm 
4V3*if|n> pm 
042-047cpm 


Sterling _ 

U.S.*..* ; 

Canadian *. 
Austria Sen. 
Belgian Fr— 
Danish Kr— 
D mark. __ . 

Guilder. • 

French Fr— , 

Lira ! 

Yen, 


8.78 
4 
9 
7 
4 
9 

9ia 

i 1 * 

Norway Kr.' 8 
Span’ll Pt*_' — 
Swedish K_ 10*z 

Swiss Fr 4 

Greek Dr*cTi SOH 
Irish Punt... i — 


- 0.7500 7 J ' 0.300801 

7*i 1.07703 s 0448981 
• 1.16820 
19.7387' 16.9194 
66.6679 . 44.6734 
10.1689 - 6.00339 
840945 8.80871 
3.1S8B3 . 8.49094 
843977! 6.7380Q 
NiA 1400.81 
888.407' 174.508 
8.43630; 6.64413 
179.597 135.082 

N'A 6.63776 
8.30916 1.B1760 

165484' 129.905 
N A 0.714029 


EXCHANGE CROSS RATES 


DM' YEN ,FF/. 8 Ft. . H FI. Un C S B FT. 



11.88. 3.075 4413 B9B1. : 1.977 79.65 
7420 2.140 8.932 17S5-, 1476 62.60 

79.04 3448' 04241 1.129 675.4; 0.980 2024 
1000. 3847. 10.42 1448 6946.; 6.702 896.1 

lO? 2.704 3.702 2216.' 1.7BB- 66.47 
8400: 1- 1.370 8194) 0.643 24.50 

70.08 2.701- 0.730- 1. 6984 0.469* 17.83 
117.0 4.513 1480 JL871 lOOO. 0.784. 29.97 


0408. 0.727 1488- 1 
1.384 1401 4440 3 

Yen per 1.000: French Fr per 10: Ura per 1.000: Belg Fr per 100. 


6.756 1469 2.13 X. 1476.' 1. «384L 

15.06 4470 .5476 3337. 2.617 100. 


EURO-CURRENCY INTEREST RATES 


CS/SDR rate for Nov 5: 147643. 


OTHER CURRENCIES 


NOV. 6 S 


Argons- 1.1481-1.1604 0.6000-04010 
A ue’ alia.. 2.1675-2.1716 1.B1SO-X4166 

Brazil '14400-1.2473 . 84408.6585 

Finland-. 6.00664.080594860-6.5880 
Greece -. 18 17.74- 282.43 15147-154.49 
H'kong 1.19M-11-Z8M 74080 740 50 

Inn J 124.90- 85.65" 

Kuwalt —04 1 95-0.4900)0 49246-04800 
Lux'burg | 7 C 40-75. 60 59.35-68.66 

Malayan 3.47203.4080 2.4715-2.4475 
PC Z* land 2.4599-8.4685.1.7010-1.7065 
Saudi Ar. 5.8345-5.241 5 5.351834513 
ain'pore .13.0895-34355 A113B-2.il 56 
S4f.(Cm>. 3. 7250- 3.7300 8.9975-2.6078 
S-Af. < Fn l 64620- 3.4630 3.669694093 
U4.E 64685 54760 3.6728 3.6730 


LIFFE -DEUTSCHE MARKS 

DM 125400 3 per DM 

Cloas Htati Low 

Dec 0-3881 03885 03960 0. 

March 0 3832 0-3884 0-3884 0JS77 

■ton 03823 — — 0-3309 

EsL volume 23 (15) 

Pruvloue day's open int. 466 (460) 


STERLING 


INDEX 

Nov. 6 Previous 


NOV. 6 


Short 

term 


7 Days 
notice 


1 

Month 


Three 

Months 


Six 

Month* 


One 

Year 


8-30 am 

8BJ 

804 

9-00 am 

m2 

804 

10.00 am 

80JE 

86J 

11.96 am 

80.1 

8©^ 

Noon 

80^ 

803 

1.00 pm 

80.1 

803 

2.90 pm 

80.1 

80J 

3.00 pm 

800 

803 

4-60 pm 

800 

80.3 


Sterling. — •. 
U.S. Dollar— 
Can Dollar— 
D Guilder — 
Sw. Franc.—. 
Deutachmrki 
Fr. Franc — 
Italian Lire-, 

ILFr.'Fln).. 

Br.FriConi 

Yen — — 

D. Krone-—. 
Aslan * (Sngi 


11,1,-11 >2 
B^6.-i 
BIh-614 
6 6is 
• U4e 
44S-41* 
9<l -9.t 
13-141fl 

8JS-8&8 
B 12-8*4 
7-7M 
-9-912 
8ie-6U 


llifi-HM 

B.) 8,i 

eu-ei* 

6 6i a 

4^, 4.1 
9rer-8.lt 
lSb« 14 >b 

8>i BJ. 
85«-B7b 
752-7 1* 
81,0 U 

8*a-8i« 


1 1-iVllrv 
8*4.1 
Bhi-BSe 

83ft 

412-41* 

9,L-9r+ 

13i«-13Ts 

8»e 67 8 
8Sb 4T8 
7*4 7» 
9-Bia 
B,V4,t 


4,8-4,* 

4ii4M 

B-t-9:* 

13N-131> 

85 a-BTa 

8se8'8 

7Se-7, a 

9-912 


11 ,1,-1 IS* 

84.47a 
56ts 
4-rl, 4 .), 
4H4« 
lO.v-lO.t 


414-4M 

4tf4« 

101«-107» 


EMS EUROPEAN CURRENCY UNIT RATES 


134fl-13i* | 1312-14 


8S«-9 

as «.0 

1UH 
0 012 
0,1,4* 


87,-91* 

87.01* 

6‘1-7,'i 

914-9H 

81*448 


( ^ yeera ^ 



Era 

central 

raws 

Currency 
amounts 
against Ecu 
November 6 

% change 
from 
oemral 
rats 

% change 
adjusted lor 
divergence 

Divergence 
limit % 


44-8320 

448734 

-OJS 

+0.54 

±1.5425 


8.12867 

8.00334 

-1J4 

- 0.88 

♦1J421 


2JZ3840 

2.20879 

—7-32 

-0-44 

±1.1466 


688402 

6.73200 

“ 1 J 2 

-1.04 

±1-3854 


2 J 22 D 0 

248091 

— 1-24 

-0-38 

-*-1-5162 


0.72457B 

0.77*029 

-1.46 

- 0 J 8 

ilJ873 

Italian Ura — 

1520.00 

1490 Jl 

- 1 J 6 

-1.79 

±441866 


srs for Ecu, theralora poaitive change denotes 

■ 

weak currency. Adjustmaru calculated by Financial Times. 


MONEY MARKETS 


Frankfurt and London rates steady 


The council of the German 
Bundesbank meets today, but is 
not expected to change monetary 

policy. Mr Karl Otto Poem, 
president of the central bank, 
kid recently the» «“ 
tion of toUowing Jwu ‘ 
ing interest rates to influence 
currency values. It bas oeen 
suggested that the Bundesbank^ 
reluctance to f 

reflects concern at . the • 

German industrml outeut Infi 
nf L8 «r cent is the lowes* 

In the present circumstanew 
money m^ket rates i «e 

a grawasi.^-? 

iSis stwdy at 4.50 per cent w 

Frankfurt, with Ujejg 

tow 1 4bn from smaller ‘ ) u BUC f 
SSk t ^S5rSe?repurchase agree- 
ments having ,n ^f 0 SJ aC ^uirket 
In London money . 

ar sr'Jfar ~ 
sss 

of £?00m. »»t ” 

MSOm at o°0". STW 

the afternoon- Total nw * 

MONEY RATES 


vided was £600m. 

Before lunch the authorities 
bought £285m bills outright, by 
way of ft™ bank bills in band 1 
at 111 per cent; £X03m bank bills 
in band 2 at lift per cent; £40m 
Treasury bills and £11 5m bank 
bills in band 3 at 11| per cent; 
and £26m bank bills in band 4 
at lift per cent 
In the afternoon another 
£23fim bills were purchased out- 
right, through £3m bank bills in 
band 1: £l&im bank bills in 
band 2; £38m bank bills in band 
3; and £40m Treasury hills and 
£70m bank bills in bud 4, all at 
unchanged rates. . . 

Bills maturing In official 
hands, repayment of late asslst- 

NEW YORK RATES 

(Lnncfitime) 

Prune ‘ raw — — *7 . 

Broker loan raw - 

Fed f»nd> Jl* ' 

Fed Junds ft inwrvention ._ 8*, 

Treasury Bills A Bond* . • 

Om month “J* 

Three ■ month - '-JJ 

Six month - - 

One year - 

Two -- ! “ 

Three year — - 

Four year — | ™ 

Five year 

10 year - — 

3D year W * 15 


ance and a take-up of Treasury 
bills drained £2S6m, with 
Exchequer transactions absorbing 
£XQm; the unwinding of repur- 
chase agreements £317m; a rise 
in the note circulation flOOm; 
and bank balances below target 
another £l5m. 

In New York the Federal 
Reserve injected $L5bn of tem- 


UK clearing banks 
lending Tate 11} per cent 
since July 33 


porary reserves into the bank- 
ing system,, through customer re- 
purchase agreements, when 
Federal funds were trading at 
8} per cent. 


FT LONDON INTERBANK FIXING 


( 11.00 a.m. Nov. 0) 
Dm months UA Min 


' Sts months U4» O oWs ra 
Md B1MB offer 8 i, it 


bM a j/w 


offer B 5)1 S 


- “ - • fhra rMtranos NMs •» 11 s.in. sseh 

TIM Mug raws *» Ora ertthmstM warWm day. Tka banks ara Ksttonof 
moans, re u odsd to Ura ossrasx oo*. Ws swJiuar Bank. Bsak el Tokyo, 
sfaassmh. at tho Wd tM oBsrad ran* Dsahmhs Bask. Bsoqoo Nations Is <S* 
lor 310m qaond by the .msAst to Paris tod Morgan Guaranty Trass 


LONDON MONEY RATES 


NOV. 6 


.Over . 7 days 
Right notice 


Month 


Three . SIX 
-Months Months 


One 

Yaar. 


interbank-. — — 

Starling ODs-....^.^-. 
LocalAuthorftyDepos U>t-UV 
Local Autbor’y Bonds 
Discount Mlct PW»- 
Company Dopea. — 

Finance Has Depos — 

Treasury Bins (Buy) - 

Bank Vila (Buyi 

Fine Trad* Bins (Buy) 

Dollar OOt s_~-....—~ 

SDR Unkod Dapoa ... 

ECU Depos. s - 


S-13H lllt-31M > U.<^lltt!ii.vil4i llA.ll,vill«-lZit 
:»AJl*9Uit-llA.llU.U*« ! lIl»-n>4 
IX 1 « -Ills lift r 11 fk Hit . «U 


S-llSsllA-121t 

IO.IU 4 111 * 


104r 

lilt 

UV 

UN 

11* 

11* 

111 


ii* 

11 U 
111 * 
lis« 
lift 
11 * 
Urt 


11<% 

Ills 


11 « 
10 g 


»*% 


ZIM 


- 7.W®J»'7J04.0d7.Soiloo ( fl.lB4.85 

- 2+23 V**'* ^ bi« f &-B'* 

- BrlBA «.V4,’« 6*24*8 ’ 83.41s 


NOV- 4 


Zurich 
Amsterdam- 

Tbkyo. 

Milan.. - 

Brussels — 
Dublin 


TWo 

Months 


Three 

Months 


One 

Ov’r-nig't Month 

H Z* 7 4.784,66 4.75-4,00 440 4.95 

4 ' 4 ou' SS 91« 9U 81f 84 ° t *1*^* 

3,»4.4 


SIX ' Lombard 
Months InVndon 


»U 

-• 9*1-10 9V10U 


— 44l» 

_ 5i S-6,i 

— 7.45685 — 

— 14*2-13 — 

8*4 47| — 

10-101* 101B-10M 10U.10U 


54 

9>S 


64* - 


Treasury BUb (sail): nns-monrii 11 *» per cam: three-month* 11 ** per cant. 
Bank Bills (sell): os u- month 11S» per cant: throe-months 11*» per cant. Treasury 
Bills: Average tender rats el discount 11.1373 par cent. ECGD Fixed Finance IV: 
October 5 to November S (inclusive]: 11.690 par cant. Local authority and 
Finance Houns aaven days' notice, others seven day's* fixed. Finance Houses 
Bam ft* to 12 pw c**l jr w> Novombor 1 1965a Bank Dpoalt Ram for stimi ■* 
wveo days' nouce ^5-6.625 per cent («*#t). C+nlficawa oi Tax Deposits (Series 
fl): DeposNs nnw» over htfd under one month II 1 * per cent: ont-thres 
moinhs 11V* pw cent ; threo-eta months 11V par earn; six-nine months 11H P« 
cant: ntne-12 mondim 11 per esat Under Cl 00, 000 io > 4 par cant from October 2. 
Deposits heM under Series 5 11 par cent. Deposits withdrawn for Cash 7\ par 
cant. 


LONDON 


28-YEAR 12% NOTIONAL GILT 
£30.000 32nds of 100% 



Close 

High 

Low 

Fie* 

Dee 

112.13 

113-01 112-12 

112-28 

March 

112*15 

— 

— 

112-30 

June 

— 



— 

SepE 

111-15 


^e 

171-30 

Eat- volume 4,164 (2.4M) 




Previous day’s open Int. 5.111 (S.E30) 
Basis quota (clean cssh price of d*j*i 
Treasury 200048 lass aquhralem price 
of near futures contract) — fl to +* 
(32nds>. 

10% NOTIONAL SHORT GILT 

£100.000 Mtfi* of 100 % 


97-59 


Low Prav 
97-47 47-58 

— 98-07 


Dec 97-48 

Merch 97-31 

Eat- volwnta 572 (477) 

Prewove day's open Int 1,596 (1.621). 

TWEE -MONTH STERLING 

£500,000 points of 100% 

Ckp*» H.gh Low Prav 
Dec 98.52 BS .54 88.50 88 54 

March 89.04 89 05 89-0* 8902 

June 2938 8938 8936 89.36 

Sept 88-46 88.46 S3 43 89.43 

Dec 89.43 88.40 8934 9932 

EsL volume 1.072 (1,490) 

Previews day's open im. 6.785 (6.90) 

FT-SE 100 INDEX 
£25 per twh Index point 


High Saw Prav 
139 » 140.00 138 40 138 68 
141 35 141.50 141 DO 139.95 

Eat. vofume 40S (466) 

PmMut day's open an. 1483 (1.923) 

THREE -MONTH EURODOLLAR 
Sira points Of 100% 


US TREASURY BONDS 

S'* 5100.000 32od» pf MO’. 


Clove 

H^h 

Law 

Prmt 

Dec 

79.15 

79 21 

79-07 

79-06 

Merck 

78-03 

79-03 

78-01 

77-29 

June 

TSsTI 



7S-Z3 

fist, volume 4.645 14.180] 



Previous day's open mt. 4,401 (4,4V) 

CHICAGO 




US TREASURY BONDS tCBTI 


6% 5100.000 32nd* of 100 

*. 



Latest 

H+'jh 

Low 

Prav 

Dec 

79-16 

79-22 

79-06 

79-06 

March 

18-05 

78-11 

77-29 

77-27 

JUM 

77-00 

77-08 

76-26 

76-22 

Sept 

75-31 

76« 

75-29 

75-20 

Dec 

74-31 

75-03 

74-26 

74-21 

Merch 

74-0C 

74-06 

74-02 

73-24 

June 

— 

— P 

— « 

73-30 

Dec 

71-31 

71-31 

71-31 

71-18 

March 

— 

— 

— 

70-31 

US TREASURY BILLS (IMM) 


Sim points of 100*. 




Latest 

Hajh 

Low 

Prav 

Deo 

».» 

92 97 

92.94 

92 94 

March 

92.82 

92 83 

32 79 

92.90 

June 

92.55 

92.58 

92.55 

82 53 

Sept 

82.23 

92 26 

92 23 

92 Jl 

Dec 

91.91 

91 92 

91 91 

91.90 

March 

91.60 

91.60 

— 

91.59 

June 

— 


-raw 

81-31 

Sept 

— 

— 

— 

91-05 

CERT DEPOSIT (IMM) 



Sim point* of 100*. 




Latest 

H-Jh 

Low 


Dec 

32 33 

92-33 

96 33 

92 31 

Merch 

92.15 

92.19 

92.15 

9213 

June 

91.64 

91 64 

91 B4 

97 jn 

Sept 

— 

— 

— 

91.46 

THREE -MONTH EURODOLLAR (IMM) 

Sim potnie of WO*; 




Dee 92.02 92.06 92 00 92.03 

March 91 S3 91.87 9182 9184 

June 9154 91.58 91.63 91.54 

Sept 91.18 91.23 91.17 91.18 

Dec 90.82 90 82 90 81 90.82 

Eet. ve t um a 3.494 (6,070) 

Previous day’s open Int. 21.0*0 (20,877) 


Merch 

June 

Sept 

Dee 

Merch 

June 

Sept 


92.02 
91 83 
81.52 
91.17 
90 82 
90 49 
90 JO 
89.93 


92.06 
91 86 
91 66 
91 20 
90 85 
90 52 
90 20 


Low 
92 02 
81 83 
91 52 
91.17 
9032 
90-43 
90 JO 
8912 


97 02 
91 82 
91.51 
91 16 
96.81 
90 46 
9019 
89 91 


LONDON SC C/% OPTIONS 
Cl 2.600 (cents per Cl) 


Stnke 
price 
UB 
1 JS 
1 JO 
1 JS 
1.40 
185 

Previous day's open IntT Ceils WU Puts &611 


Puts- L*at 


Dec 

March 

June 

Vol 

Dec 

Merch 

23.70 

23.70 

34.10 

— 

0.10 

0 30 

19.70 

18.70 

19 00 

— 

0.15 

056 

13.70 

13.90 

14.30 

—A 

0.20 

1 30 

9.70 

8 JO 

10.40 

11 

0.35 

340 

4.10 

6.90 

7.70 

20 

1.20 

4 TO 

1.46 

3-50 

5.10 

— 

3.90 

980 

0.56 

2.10 

140 

— 

7.00 

10 40 


Vol 

000 — 

1.40 10 

ze o — 

410 — 

680 28 

8 90 — 

T2J0 — 


PHILADELPHIA 6E C/S OPTIONS 


Strike 

price 

Dec 

Cefie — Last 
March 

June 

Vol 

Dae 

Puta — Le*t 
Starch 

June 

Vol 

1 JO 

— 

— 

— 

— 

— 

— 

— 

— 

1 JS 





— 

— 

— 



1 JO 

13.40 



10 


— 

— 

— 

1 JS 


MO 

■■■ 

60 

OJO 

— 

— 

2.250 

146 

4.00 



TO 

— 

3.66 

— 

12 

1.45 

1J0 

— - 


2 

— 

— 

— 


ISO 


1.96 


6 

“ 





Sim points of 100% 


CURRENCY FUTURES 

POUND— S (FOREIGN EXCHANGE) 

Spot 1-mth. 3-mth. 6-mth. 12-mth. 

1830B 1,4325 1.4243 1.4137 1J388 

IMM — STBtLIMG Ss per C 

Latent High Low Prev 
Dec 18300 1.4325 1.4280 1AZ70 

March 1.4775 1-4210 7.4765 1-41 SO 

June 1.4075 1.4100 1-4C50 1.4060 

LIFFE— STERLING £25,000 S per g 

Close hiqJi Low Prav 
DttC 18296 1.4330 18285 18300 

March 18180 — — 1.4199 

June 1.4085 — — 18080 

Eat. volume S3 0*1) 

. Previous 'day's open fait. 3J16 (190) 


Strike 

Dae 

March 

J.W. 

Vof 

Dec 

Pute last 
March 

June 

Vol 

90 JO 

2.02 

1.8+ 

1.82 

— 

000 

0.01 

0-08 

— 

90 JO 

1-52 

1J6 

1.19 

— 

0.00 

0.03 

0.15 

— 

91.00 

102 

0.91 

OBI 

w— 

0.00 

0.08 

0J7 

200 

91 JO 

0.54 

0.63 

OJO 

ra— 

o.oz 

0.20 

0 48 

40 

92.00 

0.17 

AW 

0J7 

20 

0.15 

042 

0.73 

50 

92.50 

0.02 

0.09 

0.12 

40 

OJO 

0.76 

1.08 

— ra 

93.00 

OJO 

M- 

_ 

— 

0.96 

— 

— 

— 

vtoua day's open fait: Cans 

2J86, Puta 2.740 






UFFE C/5 OPTIONS 
£25.000 (cents per £1) 


Strike 


Calls — Last 



Put* — Last 


price 

Dee 

March 

June 

Vol 

Dec 

March 

June 

Vol 

1JQ 

23.56 

23 J* 

33.66 

_ 

0.00 

0.16 

0.61 

w. 

1JS 

18-65 

1&56 

loss 


OJO 

0.44 

1.28 

— 

1J0 

13. K 

13J5 

•a J6 


0.01 

1.09 

2-3S 

— 

1J6 

8.66 

9.09 

BJ1 


0.14 

2.29 

3.86 

to 

1-40 

3J1 

9.01 

7J2 

140 

0.96 

4J1 

6.17 

252 

1-45 

1JB 

3.71 

4J3 

0 

3.33 

8.91 

8.96 

9 

1J0 

OJS 

2.13 

3JO 

4 

731 

10J3 

12J5 



Previous day's open fate CaHs 9J89. Puts 10.821 


Firuncui iniormdtion Service on Japanese Corporate Issuers 

MIKUNFS 
CREDIT RATINGS 

on about 1,900 bond issues 
by more than 650 Japanese companies 

To M*fcyNi ^ r? . LW 

C-«.-i:n. Me - 1 l’-1. N-»*v.Sh.m|Mi*H 1 chOnte 

Mojii.ku. li+ r o *05. Japan or Telex J33U9 

[Z Please send tux (her iniorm jhon 
fJamc 

Address 


Company A oiices 


QUUIC CENTRAL RAILWAY 

COMFANV 


CAPITAL SIOCK 


la praparetlon lor tnc 


_ _ payment ot tap 

aair-yp*r>y dividend one Jtmp* 15 1 BBC 
on taa ita, Stock. We Trenkfrt Book* 
Mill H OC*«d at 5 50 am. on Oe<cilUiM 
wnl M ra-eocae on DHtwei 17 


!i.r 


Corrected Notice 


cons retro imtici 

CYDSA, S-A. 

ILOATINC RAK NOTES 

Dut tess-vwt 

NOTICE IS HLRISV GIVEN tn a | «or 
IM latprrtt PmM ivnmmrag 
Norambc* 7. leas 111 Notn Mill 
P *« r intcrnt *t Ikr lair ot 0 > a ., ■<-. 

arr imyw the .nlprril p.v ,blc on 
l.kri^rv 7. I960, iliiml Canaan 

No 5 Mill be U.S S254 9*. per 
ussia.ooo Note 

Aoant Bank 
ORION BOV At BANK LTD 


Obituary 


JENKINS — On Novara o«* j.j m n.t oat*, 
p»*r. Sir ton Mr.r3.1k Jankint. 
“tit. ECU. Inoun Creil Vn.. e 
Fancy al Wild at r.Mn Vale Cr«ma- 
torium on rriflev. NOvcmpyr Bin I9SS. 
at 14 SO O pi. No Boncra. by rvquru 


Personal 


THE MARRIAbC MJRSAU INaatncr 
Jnnnnri. W4. n«m Bond Umi. wi 
01-029 9054 till 1919 ) 


Clubs 


EVI III outllrad Ik* othert bccikle of a 
BMK* ol fair slay and va'u* nm,. 
Supovr tram 10-1 SO am o»o and (uo 
muirtian*. a'amoraua noainui 

Ilf. Rmre It 0T.7S4 0557 


Art Galleries 


BROWSE A DARBY. 19. Cork siravt 
London. W1 01-734 7904 P W STEER. 
Loan lakiQition. 


CLASSIFIED ADVERTISEMENT RATES 


Singh* 

Pit line rolumn cm 
fiRirL 3 lines) ( min. 3 ems : 


Commercial & Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities 

Business for Sale/Wanted 

Personal 

Motor Cars 

Hotels & Travel 

Contracts & Tenders 

Book Publishers 


Premium positions available £7.00 per single column cm extra 
For further details i elite to: 

Classified Advertisement Manager 
Financial Times, 10 Cannon Street. London EC4P 4BY 


X 

X 

10.5 0 

35.50 

S.00 

27.00 

31.00 

37.00 

10.50 

35.50 

10.50 

35.50 

8.00 

27.00 

S.00 

27.00 

800 

27.00 

10.50 

35.50 

— 

net 17.50 


77»J announcement appears as a matter of record 


Octobre 198S 



Credit du Nord 

U.S. $ 100,000,000 
Floating Rate Notes Due 1997 

Issue Price 100 per cent 


CREDIT DU NORD 

BANQUE PARIBAS CAPITAL MARKETS BANQUE NA TION ALE DE PARIS 

CREDIT SUISSE FIRST BOSTON LIMITED 


BANKERS TRUST INTERNA TION A L LIMITED 
BANK OF TOKYO INTERNA TIONAL LIMITED 
BANQUE BRUXELLES LAMBERTS A. 

BAYERISCHE VEREINSBANK AKUENGESELLSCHAFT 
CAISSE DES DEPOTS ET CONSIGNA TIONS 
DEUTSCHE BANK CAPITAL MARKETS LIMITED 
LAZARD FRERES & Cte 
MERRILL LYNCH CAPITAL MARKETS 
MITSUBISHI FINANCE INTERNATIONAL LIMITED 
SAUDI INTERNA TIONAL BANK 
AL-BANK AL-SA UDI AL-ALAMI LIMITED 

SHEARSON LEHMAN BROTHERS INTERNATIONAL 
SWISS BANK CORPORA TION INTERNATIONAL LIMITED 
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Tj ®r OcotiandTVloriey Market Cheque Account. T ’ “ 
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^nftrnatianal -5 inancitr 

DAIWA 

SECURITIES 


IMS i 
Mgb Law 


StOf* 


25 1 15%jAmfacl 

M jhMrrfTrtWt 



AMERICANS— Cant. 

1 T MlUH 

£*+% I SW 
16 - 
20itf — 

llP 


IlObwr Mfdcal m SI 
14 UUmtUhT GT.S1.-J 
bl'jAmentecS 51 


LONDON SHARE SERVICE 


BRITISH FUNDS 


Stodi 



MVteju* XO'TKlW 
B9 F B namg6ijK'8S07»— 

95'jfrroas. 10 k 1907. 

Mi|Trws3« 1W7 

WljTreav. 12 k 1987 

WTreai7%K 1935-588 — 1 

95VE*cfi 10 %k ’88 J 

S5VTw«TwcC»-» J 




IMS 

K* Law I 

“Shorts” (Lives up to Five Yews) 

JOlil 99,Li|«tb.U<riK , Sb, 

*»iij 9/, , t W lOpcCtWMtt 
92U‘Trui3pcim 

100 97%IEidi. ICPjK C» W - 

101 %l 99%[Ti«» UK 1966 

w3 wWai# 1«»W6S; _ 

105, V 102 ,4 trfL line 1906 

wy B7(.t ndv 21^JC 1986 

.13%k19S7 


& I 79 (Tre*3gcI989 

99y 44 rrnMsl0axlW9- 

98% 92 tewtUOpc 1**89 

101.; i 95 L«di Hoc 1999 




79 fTreas5ocl9 

lOBR) 103WT-MS 13w J990» 

Miy ^(ilEicMlpclMOt* 

wav lCNMilEMk. Uijpc 1990 

8WJ 75VT««.3KW*ta 

43U S7\|tTn>KBWBcl<m-9BM— J 

101 V 9lVTreas.I0pcC»1940 I 

Five to Fifteen Yean 
108^| 97%jTi*as UVdc 1991. 

1053 95 Mi line 1991.. 

I lDlVTrMs 12Vpc 19928- 

Trws 10pcl992 .--I 

Treas lOijsc Ci 1992tt— I 

•!E*c6 12W92 —| 

E«di 13%K 1992 — J 

Tren 12>jK 19938 

Fwxlirr) fcpi. VWtt \ 

Tinas 13 %pc 19938- 

• lll^Rnwl4>MK 19948- 
108 yE«cM3»j*t 1994 — . 

I I0O*3|4c6 12>»c 1994 

KVTraas 9pc 1994M- 


3291 8 77 

117tf 1082 
84$ 10.45 
10.541 1070 
990 10.77 
3.451 8H 
9811 10.75 
1120 1067 
9821 1085 
358! 139 
10 5)J 10 72 
102? 10.68 
10.90 20 70 
53U 9 30 
12JW. loss 
10091 1086 
U.75* 1064 

3 73 8L28 

8 94 10 37 
lOJfcl 1066 


26 VBettMutk 5 1 — 

BMp>e«B Sleet SB 

WVOflMtfrliC. 

311iOrotairFw.16Jp.-J 
23^fBmtat ConnJI. 
29VCPC Irvt 25c . — 
liVCSXtopOSSl.OO J 
lH,(CaFMincSlJOO-_J 
25 ICampMl Soap 30c 
ttUfaKflrtUr Traasrfl 
15518 Cwnff Caro. 254— 
345Jctaa.M-taSUS._J 
239ChwKaNeMVMb-J 
PouTsSlJ 

ryslfr5b% -I 

««Wp54 

">4 F"*. top. 

-MX. 

Ink Si- 
ll HhntaCwpSl-J 
IlhaSK HUot Si J 
DaU5a».. 

EWCriwi ZclSS J 

flu tuffinet SftwrSCLl... 

Damwn 0tl +0c 

Corp. $1 

General J 

■Lock Mwhd J 
... SBraiwwtn 
36*jjEjton Corpo. 50c 

, 12*JFPL Gma> 5001 — — j- 

"SJ * 


64%!-% 



72d - J 3-3 


l«K. 50» 330 

rt09*Bntk__: 317 

— (BcoMOp.rn 2S 

(BahlwwIH.J llQp„j 58 


. . laj 

.... i sian - 1 17 

SUd - 4 .7 
51841 — 40 
3Zd - IIS 

ttij _ |^ 4 

13.481 I i 64 


a.w - 


330 212 
317 206 
32 W 

M I 25 - 

120 I 66 banwDn.106 


*h ! S2S0! - 


•aaa 


£1= E 



m C««i. Anw. 50e 

InmCiacwSS . 

InarCorpn 62tjC 1 

onj Motor S3 
TX621* 


—I . 


to r ii ice a tears 

1991 I 107%J-% I 11J1| 10.72 

'07-91 B — J 86V->fi | 660 8.99 

91 J 101 U-% i 10851 10S8 

[9928 J 122 V-U I 11701 10.70 



38VT' 10k 2001 (£40 pd) — I 

115%)Ti«as. 14pc *98-01 

, 92 iConwowi<)Vpc20ai. I 

1 102 lEuh 12 k -99-02 J 

92ijcmm«i 10 k 2002 I 

94UTrMs9 kK 2002.. 

I U4VTruv. 13Vpc 2000-03 

I lOlWl.eas 11^2001-04.... 

95|2lTrKB. IQk 2004 

53V 46VFundiBg3i,«'9904__ 
97U 89VCaomv«ii 9ijK 2004 — 

95M 94 |Ciiiwi6n9«}K200S 

106V 94l]iErdi UMjk 2005 

122V UHJTieis. 12>2K 2003-05 

85V 79 areas. Bk 2002-0677 

115>P MEMjTrws. 11VK 200307 

13W. 117>^TrNB.131 ?K -04O8 

~ c 2008-1277 -- 
c 2012-1577 — 

. 12K'13-'17 

Undated 


lAcFrtS^aSl J 

iLWesim FaiSl 

, IK 1050 , 

(Home FttMral SO 01 J 
IISL50-. 

. — lital D)rv Am 51 —j 

a WiMomoi l«h lad) 

86 jJSM Corge SL25 

21UIC taastrm 

22 JirrCorucSl 

124p tamatroalK 

anj . -pfl ft pM p 

20y U Via Ufa SI.. ..! 

17U 779B Iru lmnl.il 15 

31Ug-Kkl*wdCn» SI — I 

34%l 22i(jiMnuNUndSai5J 

77« 14ULotas50c J 

37M 24 UlMl. Hamer S7bJ 
22 NaliiMvMaSlJIcr-J 
l«iMcmHL|K6Sl. 

42b j WllPBCBintar Mam. J 

xrVMidCui conAi 

anUPiSZS. 

EX SI 



B KCas&ElKSSJ 

k Temh 5000 _J 

tan. 25c 

77* JPrnnzoll 8J 1 p — . 

yam stag 

29VOiBkErO»S5— 

, 30URep NY Cofpn S5 . 

J953P Uteowd 55— 

23*jRoctwefllBtLSl. J 

37*JRi*r1n* lncSl__ 
THjSara L«- Sl'i — 
(B.FJS1. — , 

BftnJ 
Cana SOSO.. 

3?VS«dCo. Inc. 51 

JTRWIkSIV 

55 , 

Do.10pcU5fc91.5_l 

Texaco SfcIS Ij 

l he. 51. 



ISO I 111 fepflwr 

71 I 61 tetaortll. 10 d._J 

225 1146 feBerte let Gram 

76 50 BeUBrtH.TOp 

910 540 iwOeriZOB 

603 468 JBliPCmitU 

240 190 SroMwUn* 

79 SOySKUomeDtritalOpJ 
150 130 BBS EA..rr__J 

79 55 wilifc Dredoaq 

79 63 Brow Ire.' 

08 I 64 (BnMNUp. 

190 I 20 feurMi&HaOttp.. 
50 MtaMai-An0.J 
50 {Cenm-RoaOuaw- 
25 <VChntaKhvCrp - 

<0 UBdrrGnxv 

25 Captan tF.* 5p j 

334 ttnun Group.... 

204 CtMrra* Prow 


116 ! 


BUILDING, TIMBER, ROADS— Cont. 


K-*1 5S IpJSIm: 

*■2 I 7 J7f 3 4} ! 33 li3J 

E! H” Hi " 1 

7"fcjd R2 ! 9 4 l^. 8 
78 28 i 70 I 95 
3.7&IL7 1 86(330 

06136*23116.9 

JAA16 M 121 
tad 32 3.4 
200j2StA9 
JWU SJ 
345117 7S 
25 26 24 

4# 22 .'82 
* !57 


DRAPERY & STORES— Cont. 

3985 j I d™ I Ind 

W> law I . Stack 1 Price I - I Mm 'o-IBrtlf 


Wftg-' 

X32» — i 


$6.41- 


338 


1+5 


+>1 




84 jCrooc6(D.120p | 106 

62 ton* iGMroel Z5p_ 

47 baistalltaH.M)..., 
iyJW)trtt«i Group 5p —J 

75 >KBC50p Ij 

57 bilk 1 

05 Mint 10p 

56 Dn-'A-lOp 
41 j+Fcdnmnl Homing 5»J 
. 65 baUBUstanOp-J 

220 1117 IF ranch lOrr I 

' 64 jCMHorrf5p 

22 M»DmlrA10p-., 

204 iGlmta IHJ1 10 b I 

89 (HAT Group lOp 

24 iHrtcal Bar 

212 Btadwun Group I 245 

33 Wwdro-SuMrt lDo 
012 Oo.10pcLn.0WJ8 JOS? 

112 iHctwiadWiltam-J 

280 tohjgiA HMf __J 

33>^HimaroSIMlOp_J 
128>3 bw«* JotasM. 

265 UamilJI. 

21 R0a)Km 

82 MimgsASSO.-J 
70 ^J*m*eiPKlCp J 
02 Mlargr Cop- FIDO _ 

197 ILaagUolnl ' 

255 M»pU)E1 , 

67 Uwrrnor tW.I J 

59 Jflrt(FJC) . 

94 HAi. & ames*.-) 

198 LnwfltV.JJ 

232 WutaeUltrta.. 

195 HcCaiih&SUwZta^ 

90 FMcLaigtai & H J 

104 MaonnSSoptheiiB. 

161 UMmCHMg] , 

Hamtals Halifax 
MaundmUakn)20p| 

MjTAHas»U_ 

Urrrrim— 

MrtppT 

Hfler (Stan) lDp 
101*i Mo* (0) 

190 Mortem (J1 ) 334*3-10 

600 UewnMtU 

142 Nonmgfcur Brick.. 

680 Pearce 1C. H.l 

95 IPmMB«MBlOp__J 
86 Phoenhi rntber_. 

180 IpocMk 

99 tPoFrplpe lOp 

344 KMC __Z 

16 RaneiaiklOp^ I 

60 Warm 

254 foftnd 1 344 

DM Mapd (£ WirtuTjC247 
93 mertsAdM-. 

32 tortnnon Ifip - 


SAJ 17B tort* Own I 540 

m 68 tffYpr Grow 10g __i M ... 

97 56 ’PwmStaeMp I 60 +2 

118 I WO 1>W«iFUibfdl_^_J 314 
in j 126 .-ttaaapnmMnlft;] 167 .... 

28 ! 20 SanurTwK 5p i 26 -b 

123 t 46 fawrvlOp I 119 l-l 

39 \ 23 3f7*>+'.j 1 

156 j 95 ifted tarn V KV_ 1 155 i-l 1 

27 17 S&U Stan 12*]p —J 26 -1 

f3 33 ! 06.31i»cPtl2tjA.i 35 I . _ 

165 118 StaPrilfU J 160 

91 I 73 1 Do.'Af I 79 4. I 

114 78 Of sit I 1134 •» 

33*7 13VSeta3MSo_Z_| 23 I... *0 03*61 E 

285 1 203 '-fStoCnulOg '285 I .1 *117130 

290 195 5mKBP(SJ H A‘* — * 265 '-IS* 5 75l 6 
280 ltt 5nxb(W. H.IASO bJ 274 1+2 I 50)2.7 
77 I 42 6ta*TfA.G.ISo-J 67 . . 


lev! Bril pre 

LO 1295 
50 jm 

49)21.6 
1-5 29.9 
82 ft6.4i 
1301369 


19 K 

A# lane 

135 j 58*^81* Grow lOp— 

1 120 SabcockM — _ 

1160 kurrPnkMtiOp , 

55 ptaroMi.2ag. 

lijBataAPHWnlp- 
66 fSwtartlOp.. 

U iBmniD F.l 5p 

80 jBmndltaicM. 

lDliJ 

U2wdikA Decker 50 50 J 
22 Badmoa4HcO}f_J 
5 

112 Bi a Ww wH rO- 
36 tarmnUh J 


■»J 24IJ 


Financial Times Thursday November 7 1885*. 

HOTELS— ConUnutil 

met Kl Mt IcviaS 


ENGINEERING— Continued 

Stock I Price i*-"] E* icvlsrtii 
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ms . 

Htgh to« * . S** 

70 | 53 htaknlOg _ 
161 r 119 iTrentota Fane 


CVlBAln 

J w 1-2 | .'tuaui zi boa. 

«»._] 19* 1+1 I l«-ML7 196056 
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INDUSTRIALS (MisceL) 


a- 


u 


For Brorti 6 Tarry «r iHkatn* 


53* J 26>, 


iljota) J 

pBspqknp 

iProwcK.— ) 
1EW 


L5j Lfl I 
1SJU I 


TT-tS&tXl ASrt’A'... 

58 MwwlOp -! 93 

65 Shrimp Gram 20p I 90 

16 JSfcrmsart ldp„ — j 21 

- . 28 <Sanrir2Qp I 30 

500 375 WdragarvlOp * 500 
170 >119 *S-T £ 5 Store* 5p ■ 165 

: n l n 


23 iTeUamiiSD ‘ 

40 4mCiM 


27yTime Prgov lOp J 

46 fit* " 


1. ...I 

La! 



CANADIANS 


117ijall->, 



2bV 23VTm&.Z 1 2K 


Index-Linked 

lOSVTnai 2pc ‘88 U97A1J 1 
91W Db.2k - 90 U33 91] 1 


Do. 2k 
Do.2Vk‘01 
%V Do.2*jk - 03 
995 04.2**06 
9WJ Do. ZIjk '09 
101 I De.2lgK*U 
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(351.9) 06*«l.. 

02201 93V-I* 

(327JIJ 91V • • 

Prtnprtin* real rmtemption row on protected hittaiion of e i > IOH and I 
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820* jCaa. Pat3Ticl~. 

32iJ Do. 4 k Deb. £100 I 

iPadficEnui ' 

] Bay Mmn 

aSrxpbC Ho. | 

lGoM Mmes 
sExpfl — 

..itfa — a 

Hawker Sid CMI — J: 
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456 266 jV»mViyefti20pJ 444 

230 ! 140- IWW Grow J 171 
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ELECTRICALS 
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280 I 58 lAimcstCompiap I 

47 I 29 lAnrtninc 'A' MV5p_J 

76 I 30 lAitea I 
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LONDON STOCK EXCHANGE 


MARKET REPORTI 


Further institutional buying pushes leading shares 

gently higher to new peaks W&M 

Nov 23 Dec 2 rising a further 35 to a 1985 peak 


[RECENT 


equities 



Nov 25 Dee 5 Dec 6 Dec 1G Q f 065 p 0 n persistent demand I 

• '* ** dutinoB nwy tak* fuelled by rumours that US in- I FINANCIAL TIMES STOCK INDICES 


from 9.30 am two busirw** days terests have built up a strategic 

stake in the company; stockjob- 
Although the frenetic activity bine concern Akroyd and 
Of recent trading sessions was Snalthers jumped 35 to 495 p In 
lacking in Loo cion yesterday, sympathy, mil Samuel, mean- 
leading equities slowly but while, advanced 12 to 355p in 
surely progressed to new all-time anticipation of good interim 
highs. After a negative start and results tomorrow. Clearing 
with the minimum of fuss, the banks shrugged aside recent 
FT Ordinary share index gamed Mexican debt uncertainties and 
ground at each calculation to rose sharply following revived 
close at its highest point, up 7,8 support which continued after- 
at a record 1.081 X Its broader- hours. Lloyds led the way with 
based counterpart, the FT-SE a gain of 23 at 476p, while 
100 share index performed Barclays rose 18 at 433p and 
similarly and rose 113 to a best- NatWcst appreciated 14 at 696p. 


ever 1,395.0. 
The opening 


business 


Midland, the subject of takeover 
speculation recently, moved up 
8**® 8 at 446p. Bank of Scotland. 


overlooked or late. 

Store for the market. The latest advanced 15 tn 440n A mom* 
dS^int 1 nv <,ai ?nd le0 2 inS wTrf Hire PurchasesTwoodchestev 
SSaT^over^oU® prtre* 8 * 140p 0D bW 

11 c^aposlte Insurances showed 
n* to advantage with Commercial 

i „ d ,f Vfi 1 ! ° f Union a few pence better at 258p 


5 higher 

SS*®w^ld oitndd? u, L 71 Mifnu^Ui f 

group’s decision to make a sub- „ 

nF m ««* due uex * Wednesday. 


- Nov. Nov. Nov, Nov. Oct Oct. year 

0 0 4 1 31 30 ago 

Government Secs — B3.TO 83JS7 03.93 03.83 63.88' 04.00 02.89 

Fbted Interest 89.4* 8930 89.04! 09.87 8034 89.59 

Ordinary w J081.3 10733 1071.1 1070.6 1069.1 1067.B 894.1 

Gold Hines 287.0 817.6 388.9 237.9 243.0 246.0 S41.4 

Ord.Oiv. Yield - 4.4S 4.47 4.48 4.48 4.48 4 .S 1 4.76 

Earning*. VH. »full; 10.91 10.97 10.98 1 10.97 10.98 H M 11.34 
PlE Ratio wot) (‘ 1 — .. 11.34 11.27 11 JB 6 11.27 HJB 8 11.19 jaw 

TOW BMUafns (E*U 25,888 24,721 25,431 24,333 25,103 £4 4l 2 2 1,042 

Equity turnover fm. - • 019JB4 410X13! 629.67 578.3? 876X7 312 61 

Eaulty bargains . ..... - ' 27,132 84,634- 24,32V 24.933 24.954 17JB0 

Shores traded <m0— - • 291 J 22 OX 239.4 269.5 301 . 1 . 166X 

W 10 am 1073.1. 11 am 1076-0. Naan 1Q77.2. 1 pm 1079J. 

Z pm 1079J, 3 pm 1079 . 8 . 4 pm 1081 . 4 . 

Dsy-> High 1081. 8, Oay's Low 10728. 

Basis 100 Govt Sees 15/10/26. Fixed Int 1923. Ordinary 1 / 7/35 
Gold Mines 120/55. SE Activity 1974. VOTB " 

Latest Index 01-248 8028. 

* Nil » 10.93. 


__ _ "■ Shell finished 5 dearer at 685p 

QQ as C* awaiting today's third-quarter 

fV ^ figures, while Royal Dutch 

wwwukx firmed i to £44) helped by 

Amsterdam market influences. 

Among Foods, profit-taking British . Petroleum hardened 3 
clipped 4 from United Biscuits t0 And Ultramar improved 
at 20 lp and 5 from Rowntree 3 couple of pence to 200p. ICC 
Mackintosh at 398p Tesco oil Services were a weak feature 
attracted buyers following a among secondary issues, falling 
favourable Press mention and t0 ®i before Settling a net 3 
firmed 5 to 29Qp; the interim down at lQp following the poor 
results are due next Wednesday annual results - and dividend 
Outside the leaders. Meadow omission. Profit- taking clipped 
Farm rose 25 to 425p in reply 5 ^ rQm Sovereign at I05p. but 
to the good interim results and recently overlooked Monument 
proposed ZOO per cent scrip revived and gained a penny to 
issue, but Carr’s Milling fell 17 15 P- 
to 165p in the absence of any n n * s* u 
takeover developments. luUly in Golds 


f 1 

High! LOW 


If! wit 


aw — k uil. ui any n ■« • ^ ■« 

takeover developments. luUly in GOluS 

Boots advance *&Z%*£TSA*."£ 

Rises fn the miscellaneous Played widespread gaiiw. the 
industrial leaders were usually firs ^, reily In nine trading 
limited to a few pence, but Boote sessions, a* the Financial Rand 
encountered further buying ft*** * significant recover? 



interest ahead of the interim 


Tuesday's all-time 


HIGHS AND LOWS 


stantial rights issue of new 
shares. Plessey’s failure to gain 


Among recently-issued 


S.E. ACTIVITY 
INDICES 


figures scheduled for next * g** n st the dollar. Although it 
Thursday and put on 7 to 230 n closed below the best, the Rand s 
EisewherernSgelT raili«17 improvement stlmuialed octo 
more to 455n a^er recent dull. sional support for heavyweight 
ness prompted Golds. particularly from Switzer- 

MS5!%SSht land. Opening indications from 
persistently over the past few New \ork proved to be of an 
day's on bid hopes encountered uncertain nature, but most Gold 
profit-taking and gave up 3* to around 

1101. but speculative Wvity the days 1)651 levels - 
revlved In European Ferries Gains among top-quality Issues, 
which finned 1§ to 156p. Gonune often exaggerated by stock 


ISiigTn coitrit 


awarded to a French group, was 
another piece of bad news and 


multiple retailer, advanced 5 
more to 209p — a premium of 29 


S’e M expected to be ov " «* LK&. 


beleaguered 


' Distillers remained a volatile 

market; down to 445p in early 
Electrical trading reflecting occasional 


sector, however, showed resi- profit-taking, the shares resi- 
lience and institutional operators ponded to bear closing and 


renewed their interest in a 
range of blue chip issues. Fund 


touched 458p before settling 5 
dearer on balance at 45Sp. 


- , 19ea Si nce C ompitafuj . 5 \ *4 

i High . LOW High . Low I dolly ( 

1 — — — Gilt Edged J j 

Govt. Secs.; »4.57 ! 78.02 127.4 I 49.18 r B*rgolnii__- 130.& } 137.9 

tISMO) 1 ( 2811 ) (9/1/a) ( (Bi 1/76) Eqult«i» i 

F«Od Int..! • 82.17 1504 [ 6093 lllfe 840 5 

•flfcwi ittm caillMW 1411/75) 5dSAvSaS< , 

Ordinary—- 1081.3* 9J1.0 ioei.3 149.4 Gh* Edged . 1 

: (B/ 11 ) css; 7) (B/tl/BHa/flAND _ Bargain*.-. 1314 -130*8 


revived in European Ferries Gains among top-quality Issues, 
which finned 1> to 156 p. Gouune often exaggerated by stock 
Holdings responded to Press shortage, extended to over two 
comment on the preliminary points as in Vaal Reefs, at £38}. 
figures with a rise of 7 at 64p Bandfontein advanced 1? to £42|, 
making a two-day gain of 15. while Western Holdings rose 
Channel Tunnel rose 15 to 190p half a point to £15|. Dealings in 


RIGHTS OFFERS 


in a limited market, while 
Associated Heat were also note- 
worthy for a gain of 7 at 387p. 
Demand persisted for Rank 


East Rand Proprietary were sus- 
pended at 287p following similar 
action In Johannesburg. The FT 
Gold Mines Index, down over 20 



: (B/11) css; 7) t 8 /ll/®wffll*W 0 ) 1314 -130^ 

Gold Mine*, 636.0 l 917* 734.7 i 43.8 iBaralnm. ,iui ini 

, liW ; Wb jnsfl/BB) jastiejm void* — - 1099.4 iobi’.i I yesterday that 
1 I i la further S9S 


managers refused to chase values Leading Breweries were high- I i ; (S/ii; kjs/2/8fl ! 

higher but their persistent in- lighted by Whitbread "A" | 1 1 1 

quiries for selected industrials which advanced S to 270p; die I 

aggravated stock shortages and company is scheduled to kick off 

prices rose. As the firmness the latest dividend season on 

spread, profit-taking in secon- November 20. Regionals sold its stake in the company 

dary industrials dried up. featured fresh strength in resurfaced. Brick concern 

Financial and Store shares led Matthew Brown which spurted Ihstock Johnseu found suooon 

the advance with the latter tool- 23 more to 463p amid mounting a t 17fin un fi 
stered still by hopes of in- hopes that any new offer from , v ‘ , 

creased consumer spending. Scottish and Newcastle, a penny - Amon ^ Chemicals. Croda 


Or gani sa t ion which advanced 14 points on Monday and Tuesday, 
to a new peak for the year of rallied 9.4 to 227.0. 

484p; the company announced _ .... .. . 

yesterday that it had purchased Similar conditions prevailed 
a further S2.5m nominal of its *P. on 8^ Cape-registered Finan- 


Electrical leaders enjoyed one 


4} per cent 1993 Convertible 
loan stock. 

Lucas claimed a fair amount 
of attention in Motors, rising to 


Composite Insurances moved harder at 18Sp, will receive the *“t*ra*d<mal touched l38p prior had been beaten by the French first* n?nc r mnnf h^'nT'VhP 
higher ahead of the third: green light frmn the Trade and to. closing a net 3 up at 136p ““h,.**/ IS SL'SLiSfr 5^® months ofthe 


quarter results’ season, which Industry Secretary. 




starts next week, while clearing Bui 
and merchant banks revived showl 
strongly. Secondary Brewery 3 to ! 


Buildings made an irregular 


p S^bSSi B?s £«^0f£^, c 55 , S£ ■Bajgg-* T aBia g 

Sp. butRMC cSU favourites, added 2 to 86p. da tiS ta cl^S% hSK? ^ ******** tore i to £174 follow- ,°L 0 
'oMlKt hjOBd {“a® 1 8 to 669p on lack of flop. *5 Kta iSflS'-lSL.Sto S£te 

, p ^ re j t0 . a year's high of lntc sL amount up at 140p, interest here MDI Holdings. lllpTall dipped 

BPB Industries^ interim wanfpA also being enlivened by a l^^beforo around 8. while Peko-Walbmd 

(toe at toe end of the OlOreS wanteU broker’s circular. 6EC edged 3^-”^ i° s JflBSn bX feU M to 228p. Golds were also 

. * couple of Hopes of a pre-Christmas W 4 to lfifip. Philips Lamps ?S!d a dSoLd on SSkSS friendless and losses of 15 were 


Plessey 


rose 6 to 31Sp in response to 
revived US support 
Significant movements in the 


strongly. secondary Brewery 3 to 50Zp and Bedland lost toe 8B ™ r ? °ia mice- to several brokers’ rt 

stocks also featured a session turn at 344p, but BMC con- r i^? U o it f 8 'MDJ* d 2 , to ®P- dations to close 10 t 

which most traders described as turned to attract buyers and , s °®“ ® *° 669p on lack of i 4 o p . Racal finished 
less than spectacular but still finned 4 more to a year’s high of intcrest - amount up at 1400 lute 

impressive by any standards. 476p. BPB Industries, interim . also being enlivened 


cials. De Beers spurted 24 to 
290p, while Anglo American put 
on JO to 630p. “ AmgoM ", down 
almost 5 points in the previous 
two trading sessions, rallied lj 
to £32, while ’’Johnnies’* 
finished 3 to the good at £43. 

The fresh weakness of the 
Australian dollar and consequent 
pressure on domestic interest 
rates hindered activity in over- 
night Sydney and Melbourne 
markets. Leading resource 
counters, possible beneficiaries 



55 F.P. I 27/11 . 67 •• 63 IBraavray XOp - 67 .. 

60 F.P. | 21>11 J . 90 . 76 Iceowther (Ji f9 - 

106 NU i — , 24pm- Slpm.Fiahar iMb&rti 5p. S3prn!~ 

100 Nil 6iia . 36pm- 28pm GarfunkeU Rest. lOp 5*t>m .. 

226 FJ*. I 6/12 363 . 280 <MLHMg* 340 -t 


RManNikm tfaw oMan? mm «ay tor dMrtHtg tw* o» Mm 
baaed on proape ems Mthnewa. g Aurnned dividend and yl aid. H Dividend 
and Vleld baud on prospectus or ocher official estimate* for 1986. u Fontcaat 
otherwtm Indicated. 1 Tutted by tender. | Offend WfMd Oritury 
eharaa n ■ “ righte.” « tsaoed fay way of cepttaQaatlan. 55 fteMmdmwl. 
91 laaaed In co n nection with morgentSMlo* mwo*r or takeover. ■ Aflooneer 
price, if Dealt In under Role 633 (3). V Dealt In under Role 633 (4) (a), 
t Unit*' comprising 5 ordinary aharaa and 1 warrant. 


OPTIONS 


NEW HIGHS AND 
LOWS FOR 1985 


only by the tone in Government 


uj any amauaras. irop- Mira umuHnes, inierun Of n . .. r j 

A confident scene was marred res i!l? * ie J at end of the OlOTCS wanted 


hardened a couple of 


bonds. Prices here eased on the r° * 30 F’ but Bo *' ,y spending boom continued to rofie i to fl 21 following the nine- development hopes P Hj 

“«ority view that this year’s J^ Br ,£ me “ t K SSt- c °° . boost leading Stores, sentiment morjth figures. Electrocoupo- SoutKlnd Stadium ?to 67^ 
Public Sector Borrowing following a broker’s adverse was given a further fillip when nents rallied 10 to 343p follow- _ , p ' 

Requirement could be higher ST™ 1 ! 1, and _. shed 3 l_ t0 the prospect of Sunday trading ia B comment on the interim r J^ vl “, IM 5? , LS nerg ^ d . M ofi™ 1 

** ■ - * — PlenurJitern K mhaU - “ ■ ° *— A ~ -* * iGfltUTC 1H TCXulCS, nSlDg 13 tO 


uuiu k/t: UlkUCL ___ “ ar- Mav ui 0UUUAJ UdUUlfi — » vl* auitinn 

forecasts. The , *55*- Fre 3^r S! 8 ** 1 was «*an«ed by the Queen's fisures, but the slump In the 


attempted initially to ^ 15p aodWardHoldings speech. The upshot was that half-year profits prompted a fall a ^ er on . n ^ 5 of a anwi^ S «nilkpiv^ Hp 

11 s f wn .«me y teto *£££* BriUsh 5™ cjSed 9 to the oil? to 50p in i CompwfL Occa- JW HEJKS: to 


than official forecasts. Ttu 
market attempted initially t< 
Improve but it soon came int( 
line with the trend in Gilt 
futures. This was easier ant 
longer-dated Government stock/ 
slipped to close around | down 
.Thoughts that UK interest rates 
were likely to remain at current 
levels for a while was a deter- 
rent to buyers. 


mg comment on tee annual scr •zwr. im^TS 

results. Recently-firm Marler gg* fl !?K ,s, a iK? n SS 

Estates encountered orofittaldDe BOM Holdings* 11 lp, all dipped 

andran back to W SefSI ^ whiJeFeko-Walbnid 

closing a net 5 off at 185p, but f e M M to 228p. Golds were also 

sssimeSf” 

S«^«Dd sudlum 5 to 870. J5SS2J: 451^ 

David Dixon emerged as a firm declined S to 124p. 
feature to Textiles, rising 13 to ... . t . 

2l5p, after 218p. on news of a Although the current tin crisis 


uiu utsvciupmeou, wnere, ueiene of London iin- nrmeaio t?o laop, whfle buying stages on vague rumours of a mire after" i&ent iveakrien 
le “ 8 jfwer at 142p. but proved a couple of pence to 27p ahead of the interim results at- bid from British and Common- 5 », JSS 6 !? 

revived demand in a restricted to reply to an investment recom- l*cted next Wednesday left wealth Shipping before closing closed 5 up on talance at 


First Last ' Last For LOWS FOR 1985 

D SS™’ NEW HIGHS (123) 

togs togs • tion ment forciom mnds <ii 

Nov 4 Nov 15, Feb 8 Feb 17 oaT* 

Nov 18 Nov 29 Feb 28 Mar 3 ' JESBE»i» 

Dee 2 Dec 13 Mar 6 Mar 17 chbmicmj o> 

For rate indications see end oj JSffi2!S!'ir «. 

Unit Trust Service ‘ 5 ’ 

- Stocks favoured for the call industrial^ 1 Vid 

included Underwoods, Racal, "vKroSs “ij** 

Sound Diffusion. ICC, West Coast. Known* d> 

Kla Ora, Juliana’s, Goode Durrani nmmTr% 

and Murray, Exco International, 

TSL Hhennal Syndicate, Ryan raStrateOi 

N £SE S »» <»» 

Bros, Cadbury Schweppes, Can- Tr#eor amuucans m 
uon Street Investments,. John .. uictncauiti 

Brown, Sears. Bristol Channel SX^sw^km* RSST 

.Ship Repalrera.'axid, Amstrad*, cowon vO«b Automteion 

Puttrwere '^iken. ou^<in Logics ' .... aSSfcwuMO <ti f 

IMMk »ihilrf._a double - 


m Kla Ora. - - - Awes- -Plant mnunra Snvlm 

Ferol-A-Chron 

- NEWSFAPKRS 11) 

^ Fnrtsraottb & Sami or land 

. . FATEIt (1) 

-a, . A Bnaie Mnshm Ponttc 

FALLS FUOFSUTr f« 

■ nAMte Lem Leoie 

r . . . SHIFTING <«» 

Lyle SMmMm 

SOUTH AFRICANS 13) 

RSua B _,|_ r.„ TonoMC-Hulcff U"i»«e 

him* rail* SUM TRUSTS n> 

3 81 24 Nad Home Loan " 

oils <n 

1* * sa Bring* OH Magellan Ret 

5m 5M im Pfniyite -Oil fiepojw" e*t 

f?* *22 CfiurcNll Rooorcas Fr*nn*r Cans 

164 32 312 ■ Clarertwnt W Saetos 

20 30 77 W«W 0*1. 

, 4 . MINES Htl 

_* * 1? EtanOsrand Hojaii NW 

68 46 74 Anglo Ann- Cold Kitchener MIrtin* 

66 56 94 Oencmr MIM HUgi 

— — Bjugaliwllle Western Mining 

600 604 1«4 towl Pacific »te* 


FrttcMra Services 


revived demand to a restricted 
market lifted H. j. Baldwin is 
to 58p. Meyer International 


mendation, while Dun hi II nut on MK Electric 8 firmer at 293p. 3 not 3 dearer at 228p; B and C 

A A_ MAA- He r -n _ ” O .* «Mlto «f .All . 


Mercury Secs up again X ° **?-. Meyer , International 6 to 363p. Vantona. however. Engineers passed a fairly *? ded 8 33°P Mercantile li „ T ™ d ® d .£*> «“* volume con- 

Mercurv s«nri«S Ln„. n "SSL. RfSfi" 12 to ,444p_foU owing profit- quiet session. Thomas RobtosoJ 


*^SSJr?!£ Coe f ,U , ed 8to i76pas rumotin* Sdn^ SdTk aStSffS 

to highlight merchant banks, that Adelaide Steamship h ad offer at 6Sp, down fi. 

FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


of 11 to sympathy with Exco, 


w*r» arm .nin ->r ici. o ot n in sympathy with Exco contracts done amounted' to 
along with Spencer Clark* a while ““I Allen put on 5 15.570 — the highest since late 



EQUITY GROUPS 
& SUB-SECTIONS 

Figures hi pmralwses show number of 
socks per section 


1 CAPITAL 60005(207) 

2 Bonding Materials <23 

3 Contracting, Constroctkn (28) 

4 Electricals 031 

5 Electronics 09) 

6 Mechanical Engineering (61) 

8 Metah and Metal Forming (7) 

9 Motors (17) 

30 Other Industrial Materials (20) 

21 CONSUMER GROUP (177] 

22 Brewers and DIstHlera (23) 

25 Food Manufacturing (22) 

2b Food Retelling (14) 

27 Heattb and Household Products (9)_ 
29 Leisure (24) 

32 Newspapers, PobflsMng (13) 

33 Packagtag and Paper (13) 

34 Stores (42) 

35 Textiles (16) 

36 Tobaccos (3) - 

41 OTHER GROUPS (9*) 

42 Chemicals OB) 

44 Office Eq uip ment (4) — 

45 Shipping and Transport ( 1 1) — 

46 Miscellaneous (63) 

“ “ ' Networks t2) 


ir;r~ 


Wed Nov 6 1985 


similar amount hotter at 75p. ” 

C. H. Bailey advanced 3 more to . at ZOp ' 
23ip; it was announced yester- n?lr. ; 
day that Tifa AG had increased ■ ^ 

its bolding in the company. TI The ( 
continued to drift lower in the recent 
absence of Evered bid develop- Saudi p 
meats and closed S lower at gressivl 
392p. session 


at 20p. proposed listing of the com- 

pany's shares to a number of 
Oils improve European exchanges, attracted 

. & 3,119 calls, the November and 

The Oil majors shrugged aside February 300's accounting for 
recent worries about possible 737 and 991 trades respectively. 
Saudi price cuts and edged pro- Lonrho were again active with 
gressivley higher during the 1,741 calls struck, 802 in the 
session to dose at the day’s best February 160’s. 


RISES AND FALLS 
YESTERDAY 


British Fund* 3 

Corpns Dam 6 
Foraign Band* ... 16 

Industrials 261 

Financial . 6 Prop* . 164 

Oil* ZD 

Plantations 2 

Minus 68 

Others - 66 



YESTERDAY’S 
ACTIVE STOCKS 


TUESDAY’S 
ACTIVE STOCKS 


Abov* avorago activity was noted in Bated on bargains recorded in Slock 


tha (oilairing slocks yesterday. 

Closing Day's 
Stock price Change 

BAT Inds 306 +10 

Brown (Matthew) ...• 403 + 23 

De Beers Derd 280 + 24 

Distillers 455 +5 

Euro Ferries 1S6 + 1«* 

Exco Inti : 228 + 3 

J»gw*r 318 6 

Legal end General ... 730 +7 

Luces IndS 440 +5 

Mercury Securities ... 685. +35 

Prudential' 753 + 5 

TI 392 - 8 


•Exchange Offibel List. 

No. of Tues. 

Stock changes close 

Ennex Inti ...... 18 31 

BAT Inds 17 298 

Distillers 17 450 

Electrocomps ... 18 333 

Glaxo 16 £15 

Sound Dlffsn... 16 34 

Ind Scot Energy 15 190 

Marks Spencer 14 182 

Underwoods ... 14 20* 

.Sainsbury (J.) 13 364 

1CI 12 677 

Oxford Instr ... 12 390 


EUROPEAN OPTIONS EXCHANGE 


GOLD C 
GOLD C 
GOLD C 
COLD C 
GOLD P 
GOLD P 


S.FL C 
I(FL C 
8>FL C 
S FL C 
S'FL C 
8/FL C 
SlFL P 
S/FL P 
SlFL P 
Bipfc P 
8JFL. P 
S/FL P 
SlFL P 
S/FL P 
SlFL P 
I/DM P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AN C 
AH P 
AKZO C 
AKZO C 
AKZO C 

AKZO P 
AMRO C 
AMRO P 
GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
KOOC P 
KLM C 
KLM P 
NEDLC 
NEDLP 

NATNC 
NATN P 
PETR. C 
PHIL C 
PHIL C 
PHILP 
PHIL P 
RD 0 
RD O 
RD P 
ROBE C 
ROBE P 
UNIL C 
UNIL P 


"i [ 6.20 

23 { 0.20 
20 • 16 


6 . 10 < 
6 I 6^0 ! 
2 j 4.10 * 
BB 2.50 * 


Feb. | I 
Vo?. I Last Vol. 


— — ■ 1005 

62 11 i - 

107 . 7 39 

1 3 31 

2 i 2.50 110 

20 16.50 — 


20 ' 9.70 
7 7.80 


June 

52 ;14.SO 


FI. 305 ! J98 1 J • 

n.aio- — 1 — I 

n.2B5 ; 2 | 8.30 • 

FI.2SO! 16 4 • 

FI.2B6J 30 l 0 i 

FI.300- 9 | 9 ■ 

Fl.aos; 66 I 13 I 

FI.3tO| 10 I 17 I 

FI J 161 14 bg.SO , 

FI.580 1 3 [25.60 

n.330 7 , 37 • 

DM.266- - - 

- Jan. 

FL630 219 154.90 < 

FT.520J 143 • 3.70 > 
FLIOO: 1536 7^0 

FL9B; 786 J t 
FUI80' 150 i 8.30 
FL270' 56 I 4 . 

FI.120 1 1294 110.40 
Fl.l 501 2157 4.80 

F1.140 1383 1.90 

FI.120* 731 I 1.60 
Fi.lOOj 482 j 3^0 
H.96. 191 ! 1.60 


SO I 5 — 

6 ; 6.30 A> 3 

1 > 9 2 

10 '11.80 A — 


3 1 10.30 A 
2 -11.70 , 


FL82D 62 26.50 8 

FL21D 79 , 0,70 
FLIOO. 172 l 5.60 
FI.1B0 184 ; 0,60 . 
Fl.TOj 2075 6.10 . 

R.65[ 268 i 0.70 | 
FI.SSi 1298 J 3.80 
FL85' 278 | 2.60 


Fl.l90j 240 
PI. 190i 105 

fUSO' 460 
F1.75 210 
Fr.6500, 3 

Fl.SOi 6196 
F1.65j 3251 
Fr.dO 2903 
Fl.SOj 1479 
FI.190; 2393 
FlJIOOj 2002 
F1.190 1 , 1273 
n-77.60 2 

F1.7S - 

FI.380) 171 
FI.340I 52 


240 ! 6.80 
105 I 7 


Apr. 

33 58 — 

17 7.50 - 

358 9.70 4 

30 2.40 - 

ZB 18 . — 

2 6.20 — 

174 13.80 34 

682 7-90 22 

307 3. BO 78 

186 2.50 94 

21B 6 43 

109 2.60 5 

10 ,51.60 — 

10 ' 1.69 — 

9B 9 17 

68 , 9 — 

316 7.20 90 

49 1.40 9 

240 1 5.20 5 

43 I 3.30 15 

16 111.60 B - 


— — IDM&0.4Q 

July 

— , - , FI .598 

4 10 b!r. l54^fl 

- j ~ 'FL2*ra 

34 i6jw 'n.iSa.40 

22 1 8.70 I „ 
re j 4.60 1 „ 

43 I 6 FT. $3.20 

5 3.80 

- - PI. 245 

17 "i .FI.iBb.C8 

90 8 .FI. li!j.30 

9 2.30 „ 

5 6.60 fi. iajta 


2.30 1 111 
1.30. j 79 
400 1 15 

3JSO ■ 1791 
1.40 Aj 2662 


79 1.80 

15 610 

1791 1 4.60 ! 
1552 1 2.40 ' 
766 I 1 : 
250 ' 2.40 A 
196 ( 9.60 , 
362 - 1 6 


0.50 766 

1.40 B: 250 
6.00 I 196 

2 5 362 
4.20 J 2SJS 
2.80 90 

- 1 20 

4.40 j 62 

4.10 ! 11 


?S5 6.50 

SO : 3.70 
80 ,i 1.80 
62 i 9.80 
11 7.20 


SO ; 4.50 F), 79J80 

— i — 'Fr.lSlO 

176 . 6.50 F1.5SL80 

970 . .90 . 

10 1 1.90 . .. 

30 . 3.80 ! ' 

11 , 10.70 ;n.i6a.«> 

146 6 

SO : 0 . 

- , - n. 78.70 




TOTAL VOLUME IN CONTRACTS: 67,760 

AsAik B=Bld C=C*J| 
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WORLD STOCK MARKETS 


AUSTRIA 


- Nov. 6 


+or 

Sctil — 


Creditansrttppd 370 

GoesB*r_. 48S 

Interim fall 1.039 

Laenderbank ^.„> 344 ' 

Periroooser 1 622 

Stey- Daimler 1*7 

Vaitacher Mag.... 770 


+2 


*a 

+7 


+as 


8ELGI UM/LUXEMBOURG 


HOT. 6 


•Price + or 
Fra. — 


2.390 _3 0 

Buna. Gen. Lux-. 8,990 

.Bans.IntA.Lux.. a .100 - 

Bekaart 7,600 -in 

OimeirtOSIt....^ 2^70 

Cock^iU 210 -3 

g2»MU™- B.6I0 —So 

. FBF 3 3.790 . So 

Eleotrobel 10 HOO .im 

Fabrlque Nat, .... ?'?io 

GB In no BM 5,190 + £ft 

GBL iBruxi 2.670 ~3o 

Gevaert 4.6 bO —146 

Hoboken o^eo 

Intercom.-'. 2,780 

Kredletbnnk. 10,250 

Pan Hkigi_. 9.900 _. 

Petrofma 9,810 —iso 


Royal e Beige 17,200 

— _Banq- 4,449 +49 


Soc. Oen. 

Soc. Gen. Beige- 2.319 —80 

Sonoa- B,42o -90 

Sotvajr 5,830 -40 

Stairwlck inti i*.70 - 


Tnwtioael 4.970 + 70 

OCB 6,400 —60 

Wagon Uts— . : 4^150 — 120 


DENMARK 


Nov. 6 price 4- or 
Knr 5. — 


Andelsbanken Z84 

Baltic Skand 570 

Coo Handelsb'ok 335 

CL Sukker/aO 473 

Oanskc Bank ' 570 

Do OankM Loft 2,480 

East Asiatic— 249 

Foranede Brygg. 1,075 
Fore node Damp. 239 

GMT Hid— Z 655 

615 


—15 

-3 


-a 


Jyske Bank 710 

Novo-iods 1.205 

Privatbanken. 323 

Provlnsbankcn— 470 
Smldttl iFO-) B— 315 
Sop H ua Be rend- 1,105 
Supertos. 382 


+5 

—3 

-a 

-a 


-7 


FRANCE 


NOv.fi 


Price ' + 

Fra Or — 


Emprunt 4ft 1973 1,665 +4 


Emprunt7% 127SB.OOO -21 
275 — 


-08 
+ 1 
+5 
+30 
+7 
— 1 
+69 
+ 25 


Acoor 

Air Liquids 557 

BIG. _ _■ 482 

Bongrain 1,490 

Bouygues 1 798 

BSN Gervaic ..S^34» 

err Alcatel — -1,340 

Car ref our 2,425 

Club MedHer*n— < 466 , 

Cie Banoaire 70S + lo 

Co 6 meg - • 295 +3 

□smart — .... 1,715 —60 

□arty-.- 1.694 + 39 

DumexSJL ...— 776 +22 

Eaux iCie Gen}— 684 +8 

Elf Aquitantt 192.1 —1.9 

Eullor 1,035 + 35 

Gen.OecidentaIa 680 - —3 
Imetal — ..... ,■ 77.95 +3.43 

Lafarge Coppee.- 580 . +15 

L'Oreal 2,385 + 16 

Leg rand -2,200 +80 

Matsons Ptienlx 174 +5 

MairaS-A 1.490 -30 

Mkshelin B —...... 1.220 +30 

Midi ideV -3,450 +15 

Moet-Henneuy „ 1,905 +14 

Moulinex- ■ 63 +1 

NordEst. 107,5. +lj4 

Pernod Rica....— 736 , +2 

Perrier- 453 —2 

Pctrole* Fra. ' 267 - 1,1 

Peugeot S.A — 892 — 1 

Pnotempa (AuO~ ' 285.B.- + 1 • 

Radlotech .*-.*350-; -*-3 

Redoute, -1,595 . +35 

Roussal-Uclaf .7,440 ‘—5 

Befimeg - 355 +3 

Skis RosslgnoL'.. 1.440 . — B 
Telemec Beet ...2^86 +35 

Thomson (CSFj_. 611 +7 

Valeo- 258.5 +W 


GERMANY 


Nov. 6 


Priee ■ + or 
Dm. — 


AEG- 


Vers - .-” ijsq “I' 1 


BASF 

S“«f ■ 263 

gaiFer.Hypo 425 

8ayer-Ver«ln 440 


► 8.5 
+3.8 
-1 
+ 13 


gWfank 430 +5 

1**^ 555 +25 

Brown Boveri— .. 297 xS 

Commemank...- 2753 +3 

Cont'L Oufflmi.... 167 -4 

Daimler-Benz, .. 1,157 +2 

Oegussa 465 +a 


+ 7 
+ 13 
*2 
--1 
-10 
«J 5 


0 »4he BAbeoek. £36 

Oeotsche Bank- 714 

Drdsdner Bank.. 348 

GHH 226 

Hochtief ..... gio 

Hoechst 262 

fl 0 ?*''* 1 w «^ --- 165.8 +6.6 
Holxmann |p>- .. 915 +s 

Horten... 210 -7 

Mussel 375 .1 

Kamtadt—. 287 +u 

Kaufhof.— — .j 3145 —0.5 

KHD 325 +1 

Kloeckner 98 -4 

Unde 595 +5 

Lufthansa-— 227 +3.5 

MAN— 211 +3 

Maimeemann 260 +15 

Mercedes Hid.... 1.058 +25 


5**tangeseli - 300 +B 

Rueck - 2J50 +IOO 
Nbedorf — 5775 +5.2 


► 17 


■eassag — 250 +10 

nein West fleet 210.5 +1 


1,300 
Pre 
Rh 

Rosenthal—. 299 +4 

Schermg 637 + 5 

Siemens 669 + 6 

Thyssen ■ 176 +4 

Varta— 290 +1 

veba — *70.5 + 4.7 

VX.W 145 +0.8 

Verein-West. — 358 +4 

Volkswagen. ' 408J + 19 


ITALY 


Nov. 6 


Price +or 
Lira — 


Banco Com'le— 25,010 +130 

Bastog+IRBS 431 —1 

Cerrtraic — 3.810 —51 


C.I.R. - 6,275 -IO 

Credito Itafiano- 3^60 +25 
Fiat——— 4.656 +35 


GeneraHAsaicur. 63^00 +310 

Itaicementl 60,860 +ISS0 

La Rinaacante— 980.0 + is 

Montedison 2,423 -22 

Olivetti- 7,435 + 22 

PtraHi Co — 6.499 +169 

PerelB-Spa 3^50 +11 

SAlpetn — — 7,000 -20 

Soia BPO 4^12' +141 

Ton Assic— 22.110 + 620 


NETHERLANDS 


NOV. 6 


Priee +or 
FIs — 


acf Holding t 246 +6 

AEGON 104.6 +4.6 

Alhoid— 278 . +0.7 


AKZO 129.4 +0.1 

ABN 552 +2 

AMEV 76u8xo +2.4 

AMRO - 99.2 +0.7 

Bredero Cert 173 +3 

Bos Kalis Weetm. 15 +0.1 

Buehrnunn -Tet.' 123 —0.2 

Cal land Hint > 27.S +02 

Dordtsche Pcf ml 17S.2 + 1.4 
Elseviar-NDU- — 147 J. +2 

80 J5. +1.5 


Fokker. 


Olst Brocades. 
Hdnekan— .. 


Hoogovens. 
Int Muelk 


Naarden — .. 

Nat Ned Cert — _ 
Ned Mid Bank.— , 


Nedltoyd- 
Oce Orfnt 


Oce Orinten . 
Ommeren (Vani- 


245 +1 

189.3' +2.6 
73.3 +2^ 

63.5 +2 
33J* +2.4 
53J +0.0 
79l2 +1.5 

222 +« 
186 +2.2 
364 +3.5 

28.8 +0^ 

78.5 - 

52.8 +3.6 
78.T +0J 


Pakhoed 

PhHIps— 

SSmmX— ‘.UU +0.1 

Rounco— -71.3 +5-2" 
Roranto,.....— ._47 .V +-0.L 

S3 

VMF Stork 249 +2 

VNU. 295.5 +55 

Weeeanen— n — 825.7, +A2 

West Utr Bank-. ' 03.^ +O.S 


NOTES — Prices on tbla page era as . quoted on Ike 
Individual exchanges end are test traded prices. SDeeltegs 
suspended, xd Ex dividend, ac Ex scrip Issue, -xr Ex- rights, 
xa Ex sU. 


NORWAY 


NOV. 6 


Price + or 
Kroner — 


Bergen* Bank— ■ 173.5 

Borregaani- 457.5 

Christiania Bank 385 
Den Norsks Cred 178 
Elite 


Koemos J77J .1. 

kvaemer 173 +2 

Nonfee Dan : «3S +5 

Monk Hydra— 1553 +3 
Storebrand. 300 -1 


SPAIN 


NOV. 6 


Ptat — 


Ben Bilbao. ■ 373 

Beo Central- i 330 


BcoHlsoano __ . 154 — 1 

Beo Popular 320 + 6 

Ace Santander 379 " + 1 

Beo Vizcaya 517 1 

Dragados- 140.2 +0. 


Iberduera — 98 + 1, 

Petroleos — — . — 140 -1 

Telefonica 128 + 1. 


SWB3EN 


Nov. 8 


Price +or 
Kronor — 


AGA— 160 

Aifa-LavalB 246 

ASEA lFree> 295 

Astra <Free< - 485 

Abas Copco 144 

C*rdo<Fm^_- 237 

Ceikdosa 146 

EJectrdax B. 181 

Ericsson B. 197 

Esseite — 380 

Mo octa Domsjo.' 164 

Pharmacia 194 

Saab Scania Free aeo 

Sandvik- 565 

Skrinriia— 265 

SkanEnskilda 65 

SKF 26B 

Sonoesoo. IbOxr 

store Kopparbrg 153 
SwmHamflftstm. 201 
•mredtsb Match . 234 
Volvo 263 


+2 
+ 1 


-1 
+ 7 
+ 1 
-1 
+ 3 


-3 
+1 
+ 15 
-S 
+7 


-1 


+ 3 


SWITZERLAND 

Nov. 6 


Price } +or 
Frs. , — 


AdiatnU. 4,460' -25 

AUtairisse 700' + 10 

Bank Leu - 4,240 -60 

Brown Boveri _. 1.900 +30 

CibaOeigy 3.560 +10 

do. i Part Certsi 2,930 + SO 

Credit Suiese 3.240 —to 

Elektrowatt • 3.875 — 50 

Fischer <0eo.i ... 1.115 — 25 
Hoff-Roche PtCtS 109J0O +1375 
HolfRochel/W.. 10.925 +75 
Jacobs suchard 7,750 -25 

Jelmoll 3.425 -25 

Landis A Gyr I 2^70 +lo 

Nestle 8,000 +125 

Ocr-Buehrfe 1/145 

Pirelli- 399. +3 

Sendee ran 9/480 

SandoziPtctsi . 1.615 +is 
SchkidldrtPtCtS) 900 —ID 
flika - 1,750. —50 


Surveillance A , 5.930 -20 

jr .1 1,550. 


Swissair 

Swiss Bank 515- 

Swiss Relnsoe.— 12.700. —125 
Swiss vclksbk.. 2^20 -5 

Union Bank- : 4,810 —10 

Winterthur. 4/66 0 —15 

Zurich Ins. -5,750 +25 


AUSTRALIA 


NOV. 6 


Price + or 
Aosta. — 


ANZ Group-, 


Ampoi Pet, — 
Ashton . 


6.04 

246 

LOB 


+021 

-ojn 

+0.M 


— 0.01 
-0.M 
—0.06 


Aust.Cans.lnd... 23 
AusL Guarantee. 2.9 

Aust. Nat. Ins 2.78 

aPM ej» 

Bell Group 10.9 — ... 

Bell Res. — 5.1X0 

Bcnd COrp HkJgS 2.07 -0.73 

•Bocal— — ~. V J .3.16 —QM 

Bougainville.. — 1.95 
Brambles Inds 426 
Bridge 2.5 

B.H. Prop-- 832 


*035 


~0.H 


CRA. 


CSR. 


5.48 

3^8 


-OJN 

-0.04 


.Genuine 7Vs 8.2 

ColniCJj^ 1 4.1 

Comalco “A" 1.74 

Consolidated Pet 0^1 
Costain Aust — - 2.35 
Dunlop Olympic. 2.52 - 0JI7 

Elders DO Uxe -0.1 

EnergRcs 1.7 +0JH 


- 0.1 
—0.04 
+ 0.01 


AUSTRALIA (continued) 

+ w 


Nov, 6 


Price 

Aust.8 


— 

2.08 


Hardis ‘Jarrin- .. 

9.30 

-OJ* 

1 HarXogBn Energy 2,1 

-0.15 

1 He rata VyTHnet fi-0 

- 

ICIAltSt .. .. 

Jlmberfena FJ*_ 

2L27. 

0.2S 


... . . 

Kla Ora Coin . . 

O.JA 

-0.01 

Lend Luh 

6.46 . 

— OJM 

M1M .... 

2.42 

-a*8 

Moyne Nir_lil^;i 

34 


Mypr Emporium. 

9.65 


Not. Aurt. Bank.. 

4.82 

-asB 

New* 

8.7 

-0.80 

Nicholas KiWi_... 

2.45 

-0.05 

NoniufePc P pd 

0.10 


_ North Bkn KilL... 

3.28 

-0.82 

Oakbridge. 

1.58 


Ptencoirtineom] . 

1.70 

-0.86 

P»o»ie*r Coho „ 

2.20 

+0.02 

Poseidon 

S.65 

• 0.8* 

Queensland Coal 
Reckitt ft Col man 
Re pro 





1.+ 


SinUa ~... . 

5.3 

-0.1 

Smith (Howard u. 

6.9 

.... .. 

Thos. Natwide . 

2.45 

— 0.02 

Tooth. _■ 

5.6 

„ T . 

Vamgas — 

3.23 

-0,95 

Western Mlrtinp . 

3.50 

-Oja 

Wectpae Bank. ... 

4.15 

-ao 

WoodMde Petrol 

X.« 

+ 0.01 

Wool worth* .... 

3JS 

-OJ5 

Wormed Inti 

22b 

-0,0* 

HONG KONG 



Nov. 6 

Price 

+ Or 


H.K.S 


Bank East Asia .. 

22.7 


Cheung Kong_ . 

20.4 

-0.01 

- China Lights— .. 

17.4 

+ 0.01 

Evergo 

0 57 


Kang Seng Bank 

45.5 

+ 0.26 

Henderson Land 

2A 

+ 0.U 

HK China Gaa^ .. 

11.5 


Hk Electric 

8.4 

- 0.05 

KK Kowloon Wh. 

7.46 

+ 0.05 

HK Land.-- 

6.9 

„ 

HK Shanghai BK. 

7.5 

~oJH 

HKTetepDone.. . 

B.l • 

• Hutohfsoa Wpa> 

27.6 

+ 0.2 

Intnl. Crty- 

0.98 

+ OJII 

Jartfine Math _ _ 

13.2 

+ 0.1 

How Work) Ocv^ 

8.5 


Orient erseas.. - 

2.99 



SHK Props. .. . .. 

13.3 





Swim Pae A 

28.6 


TV-B 

&1 

- 0.85 

World lot. Hldgs. 

2.42 

+ 0.02 

JAPAN 



Nov. 6 



Yen 

~ | 


AtUiomom.~ 1,2 10 

All Nippon Air 617 

Alps Electric 1,490 

Asahl Chcm 803 

AsahiClams- 665 

Bank Tokyo 754 

Bridgestone.-....- 550 

jar Inds. — 541 

Canon 1,160 

Casio Comp- 1,750 

Datel — — 730 

Oia-lchl Kan. Bk. 1.500 
Dia Nippon ink - 303 
Dia Nippon Ptg - 1,1 10 
Diawa House.. — 935 

0 law* Soc — 809 

Baal 1.270 

Fanuc— 7,730 

Fuji Bank- 1.610 

FUJI Film 2,000 

Fujisawa , 847 

Fujitsu ■ 980 

Furukawa Elect.' 848 

Green Cross. 2,260 

Heiwa Real Eat- 804 

Hitachi-. 703 

Hitachi Credit.... L060 * 

Honda.... 1.150 , 

IndL Bk. Japan— 1^30 | 
IshikawaJimaHr.; 188 • 

Isuzu Motors 365 • 

Koh id 427 

1 to. Yokado 3,140 

JAI 6.380 ; 

JuscO — — 1 965 


+ 10 
+ 19 
-4 
-24 
-S 
-23 
+ 30 
+ 20 


-20 
+ 3 
+ 10 
♦ 6 


-10 
+ 230 


+20 
-3 
+ 10 
+8 


+ 21 
-5 
-10 
+ 10 
+ 10 
-1 
+5 


KaJim — ' 508 

Kao Soap 953 i 

Kawasaki Steel- 242 / 

Kir JO — *.765.: I 


-60 
+ 15 
+ 1 
+ 19 
—2 


Kobe Steel — 1B3 . 

Komatsu———.- , 628- 

Koolsturotai - 703. 

Kubota—-— .— 350 

Kumagai 730 

Kyocera — — 4.020 

Marubeni — — . 342 

acarui —1.540 

Mazda Motora — 405 

MeIJa Seika 553 

MEI 1.180 

MDishl Bank 1,480 

M*bishl Chem 512 

MTbishi Corp — - 617 

M*txahl Elect 346 

M'bishl Estate— 1,220 


-2 
48- 
+ 13 


—15 

-30 

-12 

-10 


JAPAN (condnued) 


Nov. 6 


Priee 

Yen 


+ w 


MHI— . ... 386 

Mitsui Bank. 1.150 

Mitsui- 434 

Mitsui Estate . 1,070 

Mitsui Toatau 223 

Mitaukoshi 630 

nqk intulotoart. 885 

Nikke See- 768 

Nippon Denso 1.430 

Nippon Elect .. 1,170 
Nippon Express- 627 


•r 18 


-1 
+ 10 
-2 


Nippon Gakki.. 

Nippon Kogaku . 
Nippon Kokan, . 
Nippon Oil. .... 
Nippon Seiko .... 
Nippon Shimpan 
Nippon Steel 

Nippon Suisan.... 
Nippon Yusen ... 
Nissan Motor..,. - 

NissMn Flour 

Nomura 1,100 

Olympus 1,020 

Onado Cement-. 355 
Orient Finance .. 912 
Orient Leasing ... 2,520 
Pioneer ... . 1.620 

Ricoh • • 1.D90 

Sankyo 1,1 10 

Sanwa Bank . ... 1.300 

Sanyo Beet 416 

iporo 619 


1.560 

890 

136 

789 

490 

720 

163 

368 

382 

598 

490 


4 3 
+ 10 
+ 30 
+ 10 
+ 30 
-4 
■ 2 
-1 
+ 2 
+ 5 


-X 
+ 20 
-2 
-5 
+ 10 
-10 


-B 
-40 
+ 10 


leiuaul Prefab BBS 


Seven Eleven . .. 8,490 

Sharp 846 

Shimizu Constn 389 

sntonogi 759 

Shlacido - 1^80 

Shows Oenko ... 223 

Sony 3.820 

Ftomo Bank 1,720 

stomo Chem - < 251 
ITtomo Corp.... i 
stomo Elect 

S’tomo Metal 

Taael Corp, 

Taicno Marine. ■ 

Taiyo Kobe Bank 
Takeda 


-20 
+ 30 

-a 

+ 15 
-6 
+ 40 


739 

887 

144 

340 

570 

725 

890 


-6 

-10 
+ 4 
+ 100 
-10 
-2 
-11 
+ 22 


TDK 4,060 

Teijin 605 

Toa. Nenryo.. . ■ 1,060 
Tokai Bank ... . 1,020 
Tokto Marine . .. 932 


+ 7 
-30 
-6 
-10 


-s 


> Oas - 313 

Tokyo Corp 582 

Top pan print 809 

Toray ........ 625 

Toshiba Elect .— 358 
Toyo Seikan— .... 1,480 

Toyota Motor— 1,110 

USE inds 221 

Victor — 1,380 

Yamaha—.— 675 
Yamaichi Sec ... 733 

YamwzjUc I. 919 

Yasuoa Fire . 548 


-3 
+ 12 


+ 2 


+ 20 
-IQ 
—2 


+ 10 
-6 
- 2 

-6 


SINGAPORE 


Nov. 6 


Pries 

S 


+ or 


Boustead Hldgs- 
Gold Storage ... 

DBS * 

Denting — 

Haw Par. Bros.... 
Hong Leong Fin- 

(nchape Bhd 

Keppei Shipyard 


Malay 8ankjn|... 


Malay Utd. 

Multi Purpose.—! 


1.47 

3.24 

6.95 
S.85 
2.20 
2.50 
2.08 
1.20 

5.95 
2^9 
0.82 


-OJI 

+ bias 

'+o!bi 


+ 0.Q5 

+o!oi 


ODBC. 8.65 


2.90 


OUB.- ...... 

Public Bank... — ; U6 

Sima Darby ' 1.71 

SJngapo/e Press.- 6.75 

Straits Trdg - 2.08 

Tat Lae Bk - 2.56 

UOB 3.78 


-0.1B 

+ 0.1 1 


+ 0.65 
-fO.se 


+ ais 


SOUTH AFRICA 


Nov. 5 


- Price i 
Rand 


+ or 


11 
76 
2.80. 
4.55. 
,15.3 


-13 


+ 30 
+6 
—3 
+ 2 
+ 50 


Abercom 1.80 

AEACI 7.75 

Allied Tech- 52 

Anglo Am. Coal- 56.5 
Anglo Am. Corp . 34.25 
Anglo Am. Gold- 177.5 
Barclays Bank.— 16.6 
Barlow Rand— 

Buffets — 

CNA Gallo 

Currie Finance.... 

49!7b v 
F saedum.. ... — 1 71- • 
Gold Fields SA — 35.5 
Highveld Steel — 6 

Ned bank 8.30 

OK Bazaars-. — 1Q.2 
Protea HkJgs. — 8.00 

Rembrandt 44.75 

Rust Plat...... — 22.75 

Safren ........ 

Sage Hldgs 

SA Brew* — 

Smith <CG< — — . 

Tong oat Huletts 6.20 
Unisea — — 5-85 . 


-OJU 


-ojg 

+ L5 
-0.1 
+ 0.1 
-x • 


T-OJtt 
<k75 
-X. 
-0.5 
-0.15 
-0.15 
+ 0.2 
—am 


10.50 

10 

6.15 

21.75 


-M5 

-0.15 


—7.10 


+ 3.05 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Sank 


Sabs Higk Low LM Hog 
HMD 


Continued on Page 37 


Nmrrea J£ 
NutrlF 


48 Iri! 17 

» *1 J 

283 7 BL 

0 0 

764 23, 2>+ 

BIT THz 11 

1.08 830 40 39L 


17U+ J& 
9S» • 

P«+ h 


Ooamr 
Oallas 

o8»Ca 280 M2 
OtdKms ' 

Oidflps 


71 


*4- > 

inj+ i» 

3»,+ >» 
71*3+ > 
307,-7? 




- 1 iso an, 30 

.74 214 33V . 33 

OidSptC 280 9 ??}* ™ H 

OneBco .52 14T 28i, 271, 7P t + '2 
63 6 I 2 S, 612+1, 

m 13% VPt 13J,+ % 

3 S salt 32 32 1 *- !« 

82 141, 14 141,+ U 

t23 g? *Ja ®» “ J 

326 6 % g, Pi ' > 

39 W, IS * 7 13 , 1 + > 

W3 33% 307, ffl +H 

3 10 ij HFj 1012 + !, 

J 8 107 141) 14I, 14%+ 1, 

M50 % 7-W 9-16 -V16 

P Q 

1.82 423 91 »a 31 

377 40*, 40 40 - 1, 

288 Id, 91, 10 

00 141, 14 141, 

894 135* «% 

a 7*2 7V 7% - % 

524 221, 21% » + h 

9t5 f2Hi 12% 123, + % 

S 8 5% 5% 5% 7 J* 

76, 11 % in, ii%+ % 

197 17% 171? 17% ' ■- 

242 131* 

577 6 % 


OnUne 
OpocC 
OpMcR 
Ortano 
Orbrt 
OrteCp 
Osnmn -20 
OltrTP £78 

OvrExp 

OwnMs 

Ojioco 


BO 


.13 


PNCs 
Paccar 1.20s 
PacFa 
PacTM 
PacoPn 
PancMx 
Panapti 
PartOh 
PstelM 
Paul Hr 
Psych* 
PeakHC 
PeflGkt ... 
PensEn 2J» 
Portam 


CO 


06 


1# 


«4 

- % 
+ % 


42 33% 32% 333, + 1 


28% + % 


.12 


Ptinmd 
PSFB 
PIHK3I 
PkSav 
PtcCaie 
PlonHi 
PionSl 
PoFtJtt 
PicyMfl 
Pore* 

PoweH 
Powrtcs 
PwConw 
PreeCst 
PrpdLg 
Priam 
PrcCmi 
PnoeCa 
PrtrorB 
ProdOp 
Profl^ 

PropiTr 1.20 
PiowM 
PurtBn 
QMS 
Quadra 
Quakes 
Quantm 

Quasi M 

Quixote 
Qoocm 


323 28% 28 - 

peopEx ,05r 3043 Wi «i + % 

.108 1574 101* 9% 10%+% 

,508 13078 17% 1^ + 1 

1868 28% 281, 28% + 

.60 38 21% 2' 1 ! 21% “ 

,451 3g 33^ 3g£- 

107 11 % 10% Ws “ Hi 
410 197 *" 

1220 23! 

20 2 
38 13 

448 U - 

173 30% 30 

155 9% 8 % 


. X 

1+ % 


19 19% , 

22T, 231,+ % 

17* I 7 # 

181* 13 
10*3 10% 

30% 

9%+ % 


.40 


IS S S'' 

W SS*i SR “ \ 

36 121, 12*4 ? 

18 106 Fj 4*, £< “ % 

12 131 40 38% 3B% + % 

483 H7j H% "% 

1421 19% Wi 
157 2jJ 2f% 

668 8% 7% 8 ' 

* I! ,?■ £• £‘-,| 
^ =5 ^ 

3S 11, if. V‘ 


Rad«M 

Ragan 

Reims 1 
RayEn SA 
RoiSCr 
ResdQg 
ftecom 

RmftnL JBA 
Reeves 
RgcyEI JO 
Regies .12 
Rehab 

RpAulo .18 
RpHbh 
ReatrSy ■ 
Prated .15* 
RautrH Jte 
ReyRey L24 
Rhodes JS2 
Ribtlms 
RichEte 
MvaJ JO 
FtoadSv 1 
RoMug .06 
RobUsn 
Rouses J4 
RoyPlm 
RoyflFts 
RusiPM 
RyanFs 


Safe, Sfigh 'tear Ust Chsg 

(Ha*l 

78 S% 8% 8%+ V 

843 3% 3% 3 

288 31% 31% 3T%- % 

77 20 19% 1S%- % 

II 1 1% 2 

55 20% 20 20 + % 

182 9 8% “ 

29 

? 

% 


91 29% 

1189 11% 

403 5% 

19 IS, 

408 4% 

21 8 % 

541 UP, 

38 17% 

103 7% 

.278 30% SO 
178 43% 42>* 


!:* 

1 ^+ 1 % 

41,+ % 
si i?^ + $ 

’S , 5" 12 
. “ ^+ + 5 

521 17V 187a 17% - % 

278 8% 

168 21 
1KB 16% 

1998 29% 

. 23 12% 

381 8% 

687 28 
58 m% 

140 4 

ta . 11 % 

2118 2d, 29 

s s 

42 10% 10% U% 

1363 12% 11% t1%- % 

3 18% 13% 19% 

333 6% 6% 8% — % 

185 18% 17% 18% + % 

788 19% 187, 187,- % 

1898 481, 44%. 46 - % 

7 12», 11% 11% - % 

238 17% 17% 17V- V 

524 78 — — - 


8% 6% 

20% 21 

S 1 

26% 27% +1% 
«% 10%+ % 

11,4 an 


132 


S', 

« 6 
37 6V 
73 31% 
334 20*« 
188 8% 
30 19; 
69 


7*»* 7A +1% 


S’ 8 


5% 

6»,- V 




2BV+ £ 


45 7% 
904 W, 
73 47, 

2713 5% 

200 1 % 
198 1 % 


S 8 - 5 

a 


8% 8%+ _ 

W 16 - V 

126 W, 121, - % 

65 2SV -34% 2S>,.+ % 

91 % 3% 4 + V 

s 

4% 

*V 
1% 

1% 11V1B-V16 

935 22% 21% 22 + % ' 
4 8 « ■ 8 - % 

7% 7% 

13% «%+ V 
mi « + % 
20% 21 + % 
4% 

17% 171> ■ 

33% 33%+ 1, 
38% 38% - % 

18% 18%+ % 

9 9% 

25% 25% + % 
«»» % 
3% »6-.% 

107, 11 
14 -14V 

18 tt%+ % 
4% 4%“ % 

13% W%+ % 

.10% 11 % - % 

242 1S% IS 1^8-% 

« ■’R-’R'-V'! 



Stock 


184 


Safe, 

<K«W 

18 48% 49 
389 23 
15 91, 

350 14% 

112 29%. 39 
Iff, 


Kgs Lew tea Dug' 


22% 

87* 


49 - % 


138 17 
83 41, 


54 

123 

778 


23% 

IS 


128 1189 28% 26% 28% 


.07 


5601 18 
54 21 
132 


35 14% 
49 77, 


171, 

201* 

7% 


87*- % 
14%+ V 
29i« 

17 

4%+ % 
24-1, 

* 

21 

8 + V 


StsteO 



’a 

14% 

7% 

7% 

J% 

26 

28 

IS 

131, 

Z3% 

24+5, 

34 

35 +1 


n Mi, 


JZ 31 23% 2 



44 67, 

3368 18% 

JB 11 361, ss% 
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3*2 

38/8/32] 

S3 


1*237 



5 

196J7 

196*5 

II7/7J 

163.68 

H/H 

liifi 

{17/7/851 

4*0 

riiB/321 


tadCvyWAh 

tad. m Bade 

teog Gov Bond Md . 


Da 30 


3.71 

X2J1 

1BL22 


Da 23 


3.73 

1ZM 

1IL3S 


Da 16 


LW 

12.66 

1058 


Ywr AgalAmnaJ 


4 JO 
HUB 
1159 


N.T55ALL COMMON 


KSU AND FALLS 


No* 

6 

Nm 

5 

No* 

4 

He* 

1 

I11J1 

J 

111*7 

1«U5 

11855 


1385 


Wgb 


1041 

(n/n 


m 



Nfer 

5 

Nor 

4 

Nor 

1 

tnum traded __ 

1*95 

2.008 

1.880 

R>m 

876 

781 

988 

«l» 

532 

7S2 

552 

ItadaogM Z\ 

487 

463 

*39 


NYSE-CoRSofidatBd 150fl Actives 


Flaw 

ATT. 


1537580 44V. 

1547.108 *4132 V, -TV, 
15a5B0 n + Vr 
L411500 2 PA 
1.815588 464fe 

I Ml 



350pae. arag* 
Prke on Day 
*71500 44% + ay 

*55.780 16 + V, 

928508 44fe + N 

*71200 Ml to - «, 

33>* - «* 


I8MTB 





1985 


8 

s 

4 

1 


Iter 

■ahUMi 

isnr 

uu* 

un* 

2JM* 

1JNLH 

LMM 

L77M2 

2L7I544 

21N.7 nw 
2819* (3Q/8| 

1798* I73/1Q 

23*8* «ani 

MONTREAL PDnWfe 

I38.7r 

130.72 

130*3 

130.40 

139J3 (19;7| 

117*0 |4/l| 


Nov. 


Nov. Nov. Nov. 
5 + 1 


IB BS 


LOW 


AUSTRALIA 

AJIOrd.il 1 Mi 

Metals & Minis., I>1 90) 

10 D6.B 

488.4 

1914.6 

502.2 

1015.3 

581.9 

1986.2 

493* 

1052.2 ,S 10> 
583* .29 5i 

715 J 'Mi 
362.5 7 |. 

AUSTRIA 

Credit Aktien |2.1 K, 

98.43 

99.17 

98*1 

. -c ' 

105.73(17 8. 

59.21 .24 1. 

BELGIUM 

Brussels SE iS- 1 60) 

2816*6 

2851.49 2956*2 

•C’ 

285JL22 4 It. 

■ 2090.7 TO |. 

DENMARK 

Copenhagen SEJ’I.X! 1 

•Ui 

252.46 1 

229.18 

:u*b 

237.57 ,24.10i 

i 159.44 -4 1) 

FRANCE 

CAC Gene rail 5 M2, 92i 

Ind Tcndancei28 12 iH» 

225.0 

128.5 

224.2' 

127.2 

1 222* 
126.0 

■ Cl 
•CI 

233.1,31 5, 
130.4 (SI 5> 

180.9 .9.1) 
100.1 3 

GERMANY 

,FAZ Aktien iil. 12’Sat. 

. Commeobank tkl2.l{i v 

698.16 

.1769.2 

BB4.B1 j 
1729.7 1 

800.44 

1781,4. 

599.94 609.44 ,4 11, 

. <e> 1781.4 -4 II. 

382.39 .! 1- 
111K8.3I) 

'HdNGKONG- 
Kang Seng BanfeSl.T 84) 

1708.78 

1682.71 

1702.19 

1680.65 1711.51 (199) 

1220.74 .2 f 

ITALY 

Banca Comm Ital. f 1972*. 

412.78 

411.48 

414.57 

■C> 

414.5? .4 II. 

239.56 ,2 h 

JAPAN** 


12829.7 
10 19.38 




11545.2 .5 1, 
916.93 .4 I. 

Nikkei <16 5-49) 1 

Tokyo SE New *41/ 6Bt 

12882— 

1022*5 

ipi 

ICI 

12898.10 15055.515.10) 
1018*1 1057.55 i TO 7i 

NETHERLANDS 

ANP.CBS General 'lBTOi 
ANP-CBS Indust |l»9i 

233.0 

210.1 

2*9.0 

207.2 

229.7 

208.6 

M.5 

205.2 

233* .6 Hi ■ 
210 .1.6 111 < 

165.6 <3 II 
i 147.9 .3 1% 

NORWAY 

OtioSE;4')U. 

895.18 

399.80 

392.19 

387.80 

399.60 .5 II) : 

288.19 <2 I - 

SINGAPORE 

Straits Times i IBG6> 

7W.68 

767.60 

781.69 

767.84 

852.65 ,7 3, 

717.90.15 7- 

SOUTH AFRICA 

JSE Gold .28 9 781 

JSE Indust (28.9.741 t 

- 

1099.4 

939.0 

1125.7 

942* 

1111 * 

343.1 

■ 140.8 >15 4. 
1036.1 ,16 :■ 

829.5 . 5 S’ 
.%/.! .7 3- 

SPAIN 

Madrid SE i28.12 84> 

125.77 

124.42 

124.41 

id 

125.97 .23 ID i 

101.43 >2 !• 

SWEDEN 

Jacobson 4 P ,11.681 

1505*8 

1499.13 

1479*8 

1456.40 1505.58 ,8- 1H 1 

1285.92 .9 7. 

SWITZERLAND 

Swiss Bank Cpn >3 M2 581 

518.1 

513.2 

812.4 

510.3 , 

516.1 .6 Hi 

386.7 3 li 

WORLD 

Capital inti. t l 1.701 

- 

234.7 

234.4 

233.7 ' 

234.7 (5 11, 

184* .4 1; 


Saturday Novomtwc 2: Japan Nikkei 12.803 M. TSE 1.018 VI. 


Base value ol all indico* are 100 e*cep| JSE Gold— 255 7. JSE InJasir-;'— 
264 3. and Ausiraihi. All Ordinary and Metals— 500. NYSE All Cnmmo-’— 50 
Standard and Poors— 10; and Toronto Composite and Mctais— 1.000. T:rosu 
indices based 197S and Montreal Portlolio 4-1. B3 i E»cluding bonJs. * +\l 
Industrials plus 40 Utilities. 40 Financials and 20 Transports. c OcSiM. 
u Unavailable. 


¥ rwmrw Chief price changes 
I A ll>i I 1. (in pence unless otherwise indicated) 


RISES 

Akroyd & Smith _ 

Baldwin (HJ) 

Boots 


Brit Home St 

Brown (Matthew) 

De Beers Defd 

Dixon (David) __ 
Gomm p PMps ...... 

Hill Samuel 

Jaguar , 


Lloyds Bank 

Merc House 

Mercury Secur..» 

Meyer Inti 

Philips Lamps — 




Ptessey 

140 

+10 

495 

+35 

Racal Elects 

140 

+ 10 

58 

+18 

Rank Organis 

464 

+14 

230 

+ 7 

Tesco — 

290 

+ 5 

3 Z 7 

+ 9 

Underwoods—— 

209 

+ 5 

463 

+23 

Vaal Reefs 

£ 28 % 

+ 2 V. 

290 

+24 

Whitbread A 

270 

+ 8 

215 

+13 




64 

+ 7 

FALLS 



355 

+12 

7 Y 13 Mipc 2004/08 . 

026 K 

- H 

318 

+ 6 

Carr's Milling 

165 

-17 

476 

+23 

Central Nors 

333 

-15 

278 

+11 

ICC Oil Services- 

10 

- 3 

60 S 

+35 

ia 

689 

- 8 

178 

+ 8 

Peko-WaDsend 

228 

-14 

em 

+ % 

TI 

3 S 2 

- 8 


NEW YORK 
CLOSING PRICES 
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40% 30% 
14 9% 

83% 35% 
4-1. 2% 

Sb, *4% 
4>, 2-V 

16 10% 
23% 15% 


55’; 35), 
56% 48% 
30% 24J» 
23% 19% 
18 7% 

Vs 3?r„ 

2S W, 
71-8 157, 
41% ZSk 


WittO 1 43 

3.9 10 

308 

Vi 

WolviW J4 

ro 

kb 

ti% 

Walwm 2 

39 11 

2542 52% 

WrMAi 


890 

4-% 

Wiigly 1 801 

ri i4 

12 

8*-% 

Wuriur 


1U 

3* 

Wyielb .32 

79 25 

298 

11% 

Wynns .30 

33 12 

172 

16% 


X Y 

z 


X«» 3 

56 IS 

su 

koro» Pll54i 

99 

27 

S*’j 


37 1 , J*% 
11% 11% 
52% 52*, 
4 * 4 , 
84', 84’; 
3% 3% 
ia% 11% 
IS’i 15% 


45 13 

35 3 23 

15S8 112 8^p 
.8 IS 450 u5d 
875 1344 lr. 
2no S ' .32 16 17 399 20‘ 
2uinin 132 3 4 IS 345 393, 


?<itof»AB0 
ZjpaU .13 
ZaytB 5 .48 
2 (►nitre 


53 53% 

55% 55% 
rec, 7r_- 
23 21 

.9 Vi 
M 

Ijn, 17% 

IVi 31 

XT, 39’* 



For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 


Hand delivery to home or office is available in Atlanta, Boston, Chicago, Dallas, 
Detroit, Miami, Minneapolis, Houston, Los Angeles, New 'Vbric, Philadelphia, 
Pittsburgh, Seattle, San Frandsav Washington, Montreal, Ottawa, Toronto 
\kncouven Please call for details between 9am— 6pm New 'fork Time. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


1ft 

61% 

2ft 

60 


.arm 

P/ Sts DuPm. 

On TO. E lOOsKitfi tow (kanCtaa 

.86 £4 16 83 SB?* 22% 2T, 

13 167 lft 16% + % 

1 931S *®i 39% *3% +11 

1 20% 20% 20% + % 

161 9% 9% 9%. + % 

689 35% 34% 35% t is 

»4 11% 10% 11% + % 

1305 25% ' M 24% 

13 16 3457 59% 5ft 59% + ?* 

22 17 273 23 52% 22% + % 

26 26 tl?; 11% 11% -% 

4 5 11 24 rig 7 7% + % 

II. 62 17% 17% 17% 

20 B B 19% 13% 190* -% 

16 30 103 14% 13% 1ft + % 

36 SOW 2ft 23% 24% t 13 

246 11 10% UF S 

54 14% 1.4% 14% 

249 u16% 16% 16% + % 

12 14 116 9% 91’ 9% 

13 114 14% 14 14% + % 

5217 2788 91% 50% 51% 

57% 53% AML p(S41e 9 6 156 56% 56 56% +% 

30% 22% Alums 1.20 22 6 4224 .36% 37% 33 

3% 2% Ailwn 72 2% 2% 23. 

57 44% AirPrd 1.48 17 12 1416 55% 5ft 55 

24% 17% AirftFrl .60 3.0 11 68 19% 19% 19-% + % 

33% 29% MaS» p1A392 12 14 31 30's 30% ~% 

8% 63, AlaP dpi. 37 11. 43 6 7% 8 

62 66<- AlaP pi 9 11. £200 80 B0 80 "I 1 , 

7604 60 AlaP pf 8.28 U z630 72% 72% 72% 

36% 72% AlshAir .16 .8 6 1451 201; 20 20% “ % 

re% I2ij Atono s J8 1.4 JIJ 363 u29 . 27% 27% + T . 

33% 26% Alblsns .76 25 12 Z75 2ft 29% 29% - % 

51% 223, A tan .60 3.2 46 3725 25% 2ft 2S% +?z 

38% Z7% AJcoSKI 20 35 12 222 34% 34 34%. + % 

3 3 1062 31% 30% 30% -% 

2S 27 Z7i; £7i; -% 

18 21 86 83% Kl% B3% + ffr 

11 7 2ft 2ft 2ft +% 

56 379 25% Zi'j 24% -% 

12 4 10?, 18% TO?. 

4 54% 94.% Sft -% 

492 32i; 31% 32 


12 Month 

W* Up* Stock 
24% >0 AAR 

17% 93, ACS 
SWj 2 3% AMR 
22 19 ANR pi 212 11 

£3, ASA 257 

10% AVX 33 29 
19% AZP 272 J». 7 

38% AW.ab1.40 
2S # 19% ActajWUS) 

243, m s AcmoC .40 
lOi; j AcmeE 32b 

19 I5i; AdaE* i.93a 

20 13)’ AdmUt .40 
14% 6% Ad»Sys5a 
36% 22% AMD 
11% 10% Adobe n 
16% 14% Mab d(A 
16*1 15% Adob p*B 
17% ft Advetf .12 

14% 9 AorUox 
53 34% AcfflU 2.64 


32 

30 

B9% 


21 AlevAlk 1 
20% Akajr 
72% AKgCp 1.641 
TIP, 24% AlgCp pTO® 

28% 20% AlffRI 1 40 
20% 16?* Algln p(219 
96 65% AJgl ptCllKTO. 

34% 26% AltgPwiTO 84 9 


23% 


16% AlHjnG .606 


45 

42 

AldSgtml 80 

41 9 

OT; 

62 

Aids piA4 12 64 

S3 

56% 

AldS p 1C 6. 74 

1 11. 

lit 

105 

AMS pfO 1+ 

1L 

103 

101% AMS PlF 


61 

4ft 

AlUStr £20 

3 G 8 

9<- 

3% 

AllisCh 


34, 

24 

ASraC til 


OT* 

2ft 

ALLTL1 98 

66 9 

»•« 


Alcoa 120 

36 31 

1ft 

10% 

Amo* ,10| 


38 

29 

Amar pi 3 

10 

34 

2ffi 

AmHe&t.lO 

£7 24 

23| 

ft 

AmAgr 


25% 

16 

ABakr 

10 

70 

53% 

ABranc£90 

68 6 

OT; 

re% 

ABrd pro 75 

9 1 

70% 

54?, 

ABffl pro 67 

46 

118% 56% 

ASdcstl.60 

1.4 20 

30% 

OT, 

A BUM 86 

£7 14 

ra% 

OT- 

ABusPr 64 

23 14 

60% 

47% 

AmCarCJO 

4 7 13 


22% 

ACan pt£«J 

11. 

Sft 

42 

A Can pt 3 

56 

21% 

18 

ACapBlire 1 

‘ 10 


26 12 19 23 22% 23 +%’ 

12 30 19 16% 18% - >a 

3356 44% 439, 437, -% 

7 65% 64% 64% + % 

95 61% 60% 6C% '% 

1 104% d 1043,104% -% 

210 102% 102% 102% + % 
7918 u63 6ff- 61% +23, 
472 3% 3% 3% '% 

17 29% M% M», 

77 291; Ml, 29% ■ 


11 29% 29% 29% -% 

26i9 29% 291, 29% -% 
238 II; 1% 1% +« a 

153 25% 25% 2S%--3» 
1279 57% 561, 571, 


12 Marti 
High \mt 

ei 8 3% 

3% 


smfc 

BOnglBOTj 
Berkey 


58 32% 

401, £8*, 
40% 29*4 
191; 16 


161, 

68 

ft* 

12 % 


ar« 

P/ 8 t One Pin. 

IS*. 1M. E 1QQ6 High tow OutmOra 

709 4% 9% 4 - 

39-7 Pi 7 

I. 7 57 433 «% 14% 141, 

(112 If, 131; 13% 

•14 129 37 36% 37 + 

13 64 18% 18% 18% 

.9 17 1526 34% 33% 34 4 

3 3 87 233 24% 24% Sft - 

27 57 16% 16% 10% +% 

13 16 4676 19% 13% lft 

58 9 3 33% 33% 33% — 

787 21% 21 21% -5o 

4Q 15 1124 34% 33% 34 -% 

23 w 5134 47 48% 401; - 

4 8 23 20W 47% 41% 41 1; 

90 5 SSi; 55% 55% +% 

.3X9 3ff, 31% 31% +% 
3.5 12 1574 43% 421, 433, + ,J 

4 5 11 B07 21% 21% 21 % 

12 39 83, 8% 3% — U 

BBS II? 401, 397; 40 ■}■% 

II. 4200 82% 82i, 621, - v 

11. 17 11% 10% IT -i. 

11. 22 13% 13% 13% +% 

32 9 1339 221; 22% 22% + % 

5713 78 27% ?7 77% +% 

11 16 3623 611, «>l, 60% -% 

31 34 4 4 4 

62 8 334 32% 32 32 -% 

BrrT2 pp.fffe 22 13 30 OT, 27% 27b -% 

" ' 355 1% 1 1 

46 14 73 u29% ff za -% 

7.4 8 57 421; 42% 42% + % 

■II. 38 3*1; 34% 34% + % 

.9 14 6 21'; 21% 21% -% 

42 21 152 321, 31% 32% +% 

20 18 1056 54% 54% 54% + ' 

26 9 1535 39% 38% 39 +% 

17 14 190 30% 29% 29% -b 

44 64 29 16 IS 18 

12 8 10% 18% 18i; 

12 12 16% 16% 16% 

5.5 68 599 30% 293, 30 

2.19 1653 85% BO, 65% 

ft BrlNd pf .55 7 $ 5 7% 7% 7% 

131, BrTN pi 213 68 1 u 24% 24% 24% + % 

47% BrIN pfs.ioe IQ 441 50 50 50 


15 10% BestPt! .2* 

21% 12% BemSU 3Q| 
49% 36% BdhSlpi 5 
24% 16% BolhSlp1£50 
40i g 29 8everty.32 
26% «% BigThr .80 
24% 13% BKKft n 
2ff| 17% BiackD ,64 
36% 24% BICW4P1.92 
27?* 14% BlturJn.&i 
35 19% BikHR si 36 

50*; 34% Bofflngsi 08 
51 37 BatsoC 1 90 

61 50i; BoOeCpf 5 

32% 16% BoRfiSt .10 
44% SB, Bordets 1.52 
24.% 191; BotgWaSS 
1C% 4% Bormns 

44 % 3£7 b BosEd 344 
85 67% BosE pIS 88 

11% S’; BosE pr 1.17 
14% 11% awE prl.46 
2y a 103, Bowatr .72 
31% 25% BnpSt 1.60 
66% 4p, QrwtM 1.88 
4% 3% BntLryJ 

33% 21% BrliPi 1.99s 

28% ZZ 

5% . .1 Brock 

29i, 10% Brt*wy132 

43% 34% B4yUG3l2 
37', 30% at>ua-pl395 
26% .18 -BumSh .20 
32% 25 BrwnGp 36 
BrwrtF 1 08 
Bmswfc 1 
Bmtiwi .s 
Bundy .80 


20 16*2 BunkrW.16 

20i, 141, BurlnCI 

30% 24% Burilndl. 64 
68% 45 BrlNth 1.40 

7*s e% 

24 
62 


Bumdy 44 4 2 37 202 10% 10% 10% 

Burr 002. 60 45 11 2050 57?,. 57 57% +% 

BuHrfn 52 3.7 17 121 14% 14 14% 

Buttes 143 1% 1% 1% •+% 

Bines pfl.OEj 388 2% 2 2 -% 


C G 

18% CBI In .60 32 


c 

214 19 


1»% 187* -% 


JO’S 29?g 30% +% 
57% 57% 57% 

<19% 118% 118% + % 
Mi 2 23% 23% -% 


3tr a 253, ACapCtf.Sle 
11 5% ACeniC 

57% 44% ACyan 1.90 


9.3 


19 24I-. 241’ 

345 U54 517 b 54 +Zh 

135 U21'j 21 31% +%. 

23 27 26% 27 + % 

57 S3, 5% 5*; 

53* fl 


35 15 1808 53% 53 
29% 19% ADT .92 3128 1185 231; 29% 29% +% 

24-% 19% AEJPw 2.26 10 9 1339 22% 22 22 - % 

■ - - -g 1S 1244317!, 461; 471, + H 

1.8 16 3823 u28% 271* 27% - % l 

31 9 3138 32% 317* 32% + 1 2 

332 12% 121; 12% +t, 

SI SSi, 553, 553, -% 

22 65 64 643, +% 

43 9% 91* 9% - % 

50 12 visual* 57% 58% 

24 16 9343 47 461- *7% +% 

69 9 1616 953, 95% 95% -% 

.5 24 1079 uS4ij 931; 94';'+% 


49% 34% AmExpl 36 

271, 14i, af ami's J8 
36% Zfia AGnCp 1 
16 8 AGnl wt 

56>, 52 AGnl plAS64eia 
71% 473, AGn pfD264 4.1 
13% |I; AHOiSi 

6 S-% 48 AHomcfi.90 

48% 26% AHosp 1.12 

97% 73 Amncft&eo 

‘ " AlnGrp 44 


941, 62 
155 114 


AIGp pl5.85 3 7 15 ul5/ IS5'% 157" +2 

28% 16 AMI .72 3.7 10 1983 19% 19% 19%-%, 

41, 23, AmMol 944 2% 23, 23, 

29 U* APrevfs.50 32 6 228 IF* 19* IS* -U 

13% 5 ASLFU 13 386 8% 8 8% + % ' 

IB's 12% ASLFI p12.19 13 9 Ibh 19, 16% + % 

15* 11% ASh.p 80 6 9 8 53 IK* 11% tt% -%■ 

35% 263, AmSvd 100 & 3 10 634 30% 30% 301, -% 

671; 35% AmStor .64 1.0 1? 463 69, 64% 85i; + 1% 

78 46% ASIr pfA438 5 8 105 76 743, 75'’ +1 

56% 51 ASlr p!B680 12 25 58 57% 573, +% 

AT6T 1.20 5 8 15 1707721 20% 20% -% 

AT8T p!3 64 80 340 u41% 403, 41% 4% 

AT4T pi 3- 74 89 ‘ 

AWair s 1 15 8 
AWal pll.25 10 
AmMotC.20 14 7 
AT r pr 5U 81 
ATr sc 
ATr un 5.64 68 
Amerorf.60 3 7 6 


?->% IS 
41% 33 
34 


273, 

13% 

28'; 

72'; 

18 


17 

10 

14 

613, 

6 % 


iWJ U4II; W, ,1'J 4 5* 

341 417* 417* 41% 4% 

668 u29* 271* 28% +1 

z 12101 2% 121* 12% 4% 
92 19, 16 16% 

11 69% 691, 09, +% 

28 14% 14 14% 

27 83% 83% 83% 4%- 

30 43% 43% 43i; 1 

.4 23 500 47% 46% 471; +| 

8 u24% 233, 24% 4% , 

32 16 183 25% .24% 25% +%• 

453 -23% 227* 231, +%: 

__ 606-3 tf 3 • +% 

70% 50% Amoco 130b 5.0 9 3057 66% 66% 03* 

377* 271; AMP .72 23 28 2407 33% 32 021;+% 

27% 11% Ampco .30 2.4 15 21 12% 12% 12% 

“ — * 11 20 22*; 22% 22*4 -%. 

3 7 9 42 37% 37% 37% +% 

34 17 490 49; 46% 46% 

KW 27* 2% 2% 


89% 65 
44% 29 
50 24% AmesO SS 

23% 22% AmoOwi 
29'; 197* Amcwk .80 

28% 18% Amlac 
16 .2* Amlesc 


MS* 12% Aituep 
37% 221, AmStti 1.40 
4E% 31% Amsledl 60 
4% 1% Aiuctnp 

24% 16% Anlog 
27% 19% Ancnorl 4fl 
49, 31% AnClayl 32 
U 07, AndrGr 24 
271, 17 Angelic .60 
39% 23% Anhoux 80 
78 52 AnncupttW 

19, 13% Am«ir 28 

19, 10 Anthem 04 
15% W% Antnny.44b 
12 1 ; O's Apactw 28 
2 % ApchP w 

19-* 15% ApchP un2 10 11. 
74% 60% ApPw ptai2 11. 

26 22% ApP» P'265 

34% 30% A pPw p!4 18 
31% 23 ApPw p«380 
39% 15% ApIDta 1.761 
15% 8% ApptMg 
247, Id, AixhDn 14p 
31% 26% AnP pi 3.58 12 
W AikBst 60 23 9 


20 36 20% 20% 20% -t, 

58 33 25% 25% 25% +% 

3 0 33 307 44% 44% 44% ~% 

1 7 15 102 133, 13% 

24 14 40 25% 24% 26% +% 

22 13 4046 36% 36% 36% + % 

4 9 50 74 73% 74 +% 

16 18 1009 175, 17% 17% +% 

.3 23 504 12% 111, 12% +3, 

3 3 8 60 13% 13% 13% 

24 11 234 12 ItJ, 117. 

257 1»* 

300 19% 
z6S0 74 
2 26 
3 

r 


i 


ia 

u 

13 


1 

19 19% +% 

713, 74 + 1% 

26 26 +% 
32% 32% 32% +% 
30% 30% 30% 


16 


Afkla 

ArinCp 


W% 

Ifr « 

15% 11% Armada 
11-% Bf, ArtllCO 
22% 15% Armc P'210 
24% 1J1; ArmsRtAO 
3W, 38% AnriWlrl 30 
237, AreOp 120 
11% ArowE .20 
lb Arlra .22 
H?, Arum s .80 
40% ArvUi pi 2 
16% Asa'CO 
233, AshlOill 60 


88 35 238 21% 20 " 20 -1% 

28 53 U 13 13 

6 13 5562 337* 22% 23 +% 

10 39; 30 30 - % 

115 u2S% 26% 26% +% 


34 | 
19, 
30i, 

27% 

64% 

273, 

37 
46 
44% 

38 


108 5 4 22 142920% 19% 19% -% 
140 1532 13-32 7-18 +1 
I 11% 11% n% 

1072 8% “ “ 

11. 9 20 

3 4 8 160 14% 

33 10 308 39% 


83, 8% +% 


13% i«a 

14 14% + % 
38 387» + 7* 


as 12 29 30, 33, 347, 


35 AstilO pi 3 96 
24% AsdDGsl 40 
120% J9 AsdD p!4 75 
23% lb% AiWond 60 
297, 237, AtCvEI 250 
67% 42 AIIRich . 4 
itA 1 , 100% AUFr, p!2aa 
177, 10% AujsCd 
M 1 ; 18% AuoJl .40 
56% 35% AutoDt 68 


S'4 4% 

J4S* 17% 
39% re% 

24* 10 

39, 27 
27 1“ 


AvaVonn 05e 
AVEMC 60 
Avcrv 68 


28% 


Avon 
Av net 
Avan 

16% Aydin 


I 7 


74 

12 

1ft 

10126 

25 

21% 

20?* 

29 

to 

296 

27% 

Zft 

31 


1 

ub4% 

64'.’ 



527 

16% 

dI5?* 

45 

9 

1045 36% 

3», 

98 


200 

46 

46 

92 


48 

« 

42% 

37 

12 

1127 37% 

37 

4Q 


14 

lift 

119 

97 

9 

48 

Iff, 

dlff* 

9 1 

10 

166 

28% 

28% 

63 


5668 64% 

63?, 

18 


9 

15U; 

154 



128 

12 

lft 

18 

re 

85 

22% 

22% 

12 

32 

1245 56 

50, 

TO 

9 

1b 

ft 

4* 

1 7 

16 

33 

U35% 

J4U 

20 

14 

1*0 

3ft 

3ff, 


13 

10 

u£5 

Z4?« 

1 6 

30 

1W1 32% 

31% 

7.4 

13 

2775 u27% 

*1 


17 

170 

20% 

19 


+ % 


46 

43 -% 

37% +% 


83.* -% 


4% 


BMC 

Bauiica 60 
BUinii 92 
BaWtw .36 
viBaMU 
«,BidU O 
30% 2&S Ball 


14% 9, 

35% 

10% 15 

243, IS'9 
2 % % 
10 2 % 


B B B 

.ia 405 7% 

2 5 10 74 24 


18% 11% BallyMt 20 
- BjHvPk 

BUGS 5170 
BncCns 80 
BncCtrn 54o 
BanTc< 


11 *3 
23% 18% 

24 15% 

10% S-s 
55» 1% 


62 -»-b Barwa^ 20 

■*% 38% BIBOS 240 45 5 

tj’, 49% BVB P'S 99a 1 8 


58 

13 

1906 16% 

ir# 

16 

18 

14 

28 

re 

20 

re 



532 

i% 

1% 

ft 



10 

j 

3 4 

a?. 

i 7 

13 

64 

£8% 

28 

28'- 

1.3 


2087 15 

14% 

15 


10 

78 

ft 

9% 

9% 

76 

a 

735 

lift 

22% 

22% 

3 4 

11 

W*i 

W-lt 

2J% 

■2ft 

57 


101 

9'- 

9% 

9% 



25b 

2% 

i", 

ft 


12 

Jib 

65 

53 

55 


231, 23% +% 


+ % 


+ 2 % 

62151% 53% 53% +% 
31 54% 531, 63% 


EA\> 

471; 

3J% 

“% 

47 

74% 

16% 


49 


39% 

61% 

13% 


3S% 


*t% 

1b% 9*; 
35% 19 


BkNE dp!5 10002 2aO 5o% 

56 

56% 

3ft 

25% 

CaiPen 140 

4 3 10 

BkNY 2.28 

517 40? <5 

44% 

44% 

6ft 

50 

GoittmTOW 

4 1 9 

BankVjl TO 

4 1 8 561 £7% 

27% 

2?% 

37% 

2ff, 

Co<Gas3 10 

67 

BnkARI 80 

54 rere ift 

14% 

143, +% 

26% 

re 

CSO pi £45 

BkAn? JUJ 910 

12. 142 40% 

40% 

40% -»; 

21% 

17% 

CSO pl £42 

12 

BbAm p*7 830 

11 25 6ft 

63 

63% +', 

50 

34% 

ComblnUlG 

448 

Bi.Atn prosa 

384 1ft 

15% 

15% +% 

37% 

23% 

CmbEn 1 

36 

BhAR1y£40 

66 12 156 28% 

2ft 

28 ♦% 

22% 

8 

Conid>s 20 

0 12 

BankTr2 70 

4 l G 2523 Gft 

65 

65% +?* 

18?* 

15% 

ComMtt36 

1.9 13 

BkTr pi 2. 50 

9 4 8 26% 

36% 

26% +% 

26 

6% 

Comdra 

7 

BUr (44 22 

9 2 15 46 

4b 

« -?’ 

32'* 

26 

CmwE 3 

TO. 6 

Banner OJc 

2 12 383 14% 

14% 

1*, 4% 

1ft 

14% 

CwE pi 190 

1 tl. 


Bard 


£6 19% BainGpBQ 

4l‘s 29% EUrnv+sl 04 
’*•> !6% Bj'vWr.60 
IJ-'s b% BASIV .ta. 


38% 38'; 


3SU 24-, 

ie g 11% 
20 % 


Bainch 78 
Ba.tTr .37 
BayFin .20 


343} 25% pJySQttJ 
22*; 20% BeaiSin 


Beannq 1 
E'-'iMCfll 80 


Sunel pf4 30 
Bcnol pM 50 
201 14J% Bend P'550 

23* « 18 Bond P<250 
337* lb% Benecm* 20 


S6 1 5 14 1231 38' l 
35 16 213 22% 

27 II 334 JB% 38% 38% +% 

J 1 15 3J9 19% 19% 19% + % 

1 4 12 143 8-% 8% S', 

25 14 1652 32% 30% 3V, + 1 

23 55 3393 13% 13 13% -% 

.8 32 24% 24% 24% 

84 11 11 31% 31 Jl% +% 

4071 2t*e di9% 19% -1% 

3 0 13 4 32% 32 * 32% 

419 20795MI, 43>* 44% +** 

Beal p> 3 39 4 , itii 82% ai% 83 +% 

Becor M 32105 157 1JJ, 13% 131* +%' 

2.1 15 493 57 

124 1 

T 3 

28 11 15 14». 

20 II 593 31-0 

7.3 9 1443 94 

338 Jt 

1 3 27 104 25% 

67 9 3535 42% 41^ 41% +% 

17 23 4% 46^ 46% 46% +% 

25 13 98 4fl% 40 40'; -% 

44 11 1096 1|45% 45 45 -I, 

11. 2 39 3W, 39 +1 

11 :20 *&t 401, 40% -K 

2 7 ZlO u20l , ;201';201*; + ai 

zfO 22 22 22 -I; 

185 17% 17 17 


3^4 3»% 

47 28 

&i>% W*; 

’t-% 12"s 
55% BvgriDI 20 

r, 7-16 viBokcr 
11 »% «|Sokrp163| 

ir* 12’’ BeldnH M 
37+| 22% 9t-IHwl 62 
97 76% Bel! All 680 

33 25% BCE g 228 

2b% 19% Bi-limd 32 
44% 311’ BellSeif 80 
57 41*; BuloAR 00 

41% 24% Berms 1 
45 s ; £3% BenlCp 
40 31 “ 

JJ 33 


*H «* . 

W; 10% -% 


5#, — H 
111* -1* 
17% 

48 -1* 

*% -% 
20*, -% 
27 + % 


25% 13% Cai Fed .48 
54), 38% CaIRi p!4 75 
21 13% Caiinn 2Sb 

32 I9i, Calmat .60 
19* 12 CamTTiS .12 
26 15% CRLk g 40 

8% 2 1 * CmpR g.lflt 

461; 301* CamSpflIJS 
19* 115* CdPacs .48 
221, 171* CanPEg.80 
22S>i 151 CapCtt* .20 


36% 18% CoroFt .40 
30% 24 CarfNv 2.80 
29, 2i% CarP p(2 67 
48 2B*; CarTec? 10 

11% 6i; Carrol .10 
24% 173, CaiPlrs .80 
31 22% CartHwl.2? 

46% 243, CartWI .80 
1B1 Z 12* CascNQ.20 
18% g% CasdCk 
15% 12 CstIC pi .90 
38% 28% CdirpT .50 


44% 36 " Ceian p!4 50 
I0i; 7% Cengy 04e 
45 34% Cental 2.38 

29* 20% Centak .25 
27 20% CenSoW02 

31% 23 CenHwZ.96 
21% 161* CnllPS 1.64 


i iu m zp>, iu't nu +i* 

431 18 8% 85* 85* — % 

I 3084 257* 25% 25% +% 

14 1270 15% 14% 15 - % 


B% 4 CCX B 51 43, 

12 9 CCX pf 1-25 .12 Z10Q 1tT% 

615* 38 - CIGNA 3. 60 « 3 26 2063-61% 61 " 81% +% 

32% -26i, OG pi 275 ft5 120 321; 

53% 49- CIG pi 4.10 7.B 167 u53% 53% 53% -% 

71, 1% CUC 81 1% 1% 

58*; 26% CNA Fn 12 1265 u59? B 57% 

11% 93, CNAI 1.24 1L 9 11% 11% 

28% 16i, CNW 108 18 17% 

49% 38% CPC nCO 46 18 644 48% 477* 

2Gi, 17% CP MU ISO 57 10 29 u2S% 26 

22% 19i’ CRIIMI2.26e 11. 101 20% 20% 

28t* 21% CSX 1.16 4 3 10 5020 27% 269, 

168% 130 CSX pi 7 44 4 1601, 158% 160% + 5"'. 

40i, 2Ti; CTS 1 36 IQ 37 28% 27% 28 +% 

12% 7% C3 Inc “ - “ 

331, 20% Cabot .92 36 

17% B% Caesar 

22 4 2120 22% 22 22 -% 

9 4 178 51% 50% 50% -% 

13 90 19% 18% I9i, +% 

19 14 540 31% 81 31 

.9 41 IB 13*, 13% 13% -% 

333 221; 22 22% +% 

25 2i, 2% 2%" 

30 14 382 42% 41% 417, -9* 

2802 12<, 11% 12i, +% 

11 68 20% 197* 20% +% 

.1 18 208 197% 195% 198 - 1 

27% 197* CopHds .77 31 10 1583 25% 24% 25% +% 

12% 9 Carfngg .48 32 9% 9% 9% +% 

40<, 27i; Carl I alrf. 08 4.0 8 128 27% S??i, 27% -% 

1 5 11 237 26% 25% 26% +% 

9.5 7 1758 27% 27% 37% +% 

11. 3 251* 25% 2S% +% 

6.8 15 280 31% SC; 30% -% 

1.4 11 37 7 6% 7 + % 

34 10 51 u24% 24% 24% 

41 19 792 30i« 297* 30 4% 

1.3 13 99 45% 447* 451, -I; 

7 9 8 31 15% 15% 15% -% 

629 12% 13 12i, +% 

6.3 311 141; 141, 14% +% 

14 3271 36% 35% 35% - % 

27% 19% Ceco .80 2.911 86 27% 27% 271; +% 

131% 747* CeiaradJO 36 11 625 u 1321,131% 131% +% 

10 3 431; 43*’ 43U — % 

.4 26 237 9% S'; 9% -% 

56 9 234 42% 421, 42% +% 

10 10 1050 237* 23% 237* +% 

60 7 1056 25% 25% 2S% -% 

11. 6 148 27% 27i* 27% 

84 11 184 »% 19% 19% 


11% 21; . Centra 
12% W, CntryTI .80 
23% 17% Cenvill240 
281; 19% Cn- feed 70 
301; 1B% CessAir30| 
25% 19 CHmpta 52 


Cham‘p’0 
vtChrlC 
vtCW wt 


541 
97* 
rt* 

*% 

'»% 

63^8 

■W, 40% Chase pl&25 
56% 51% Chase p!655e 12. 
50% 51 Chase pl8B3e 18 
23% 16% Chelsea. 72 31 9 

32t, 2*% Chemod.52 
44% 30% ChmNY2.48 


191 2 - 191* 191* 

■ mi si, 47. 5 -% 

47 8 132 12 TI7, 117, 

14.8 19 17% 17% 17% +% 

2.9 8 87 237, 23% 231, +% 

28 24 30 297, 297, 

2.3 1109 22% 22% 22% 


46% Chml p|4.60 8 9 38 51% 51% 51% -% 


§3 y 3 

11-18 11-15 11-16 


1% vjChrt pi 
41% Chase 380 


51 14 226 8% 

123 ~ 

10 

55 3 27, 27* -% 

596 597* 58% 58% 

75 483, 48% 481; -% 

45 55% 55 55% 4% 

782 54 533, 537* +'# 

31 23% 23 23 -% 

5013 271 '30% 30i, 30% +% 
63 5 1410 40% 38% 39% 


64 5 
II 


«4% 30% CUNY pi 1.87 47 10 40 ' 39% 39% + % 

SS, 5K* ChNY pl408a 74 118 553, 55% 551; + % 

55% *9% ChMY 014.07* 7.5 140 54% 54% 54% -% 

39% 32 Chesokl.24 3 6 12 36 W% 34% 347, +% 

" “ * 50 13 3229 40 39% 40 +% 

6.4 9 465137% 371* 371; -% 

67 37 .134% 1331; 134% +1 

1.4 7 40 21% 21% 21% -% 

30267 98 8 77* 8 

610 262 55 53% 5V* +1% 

53 IK* 1W, IM, 

3t7 15% 14% 14% -1 

15 65 62 62 -3 

£4 3 9032 u41% 41 41% +% 

13 382 53% 51% 5K* -1% 

66 28 u65% 64% 647, -% 

25 15 4758 17% 167, 17% +% 

13 22 109 77, 71, 75, 

8 7 10 18 2S% 25i; 29% -1* 

638 24 4», 491; 49% -% 

12 6 443 18% 18% 18% 

12 z2Q0 32 32 32 


44% 31 CnesPn 2 
401, 29i, Chevm240 
200 134 Ch'MIw 

29% 16% ChiPnT 300 

11% 71, ChkFutl24i 
583, 31 ChfbCr 
131* 7% Chnsui 
16% 3% Chroma 
66 44% cwm pi 

4 P* SS, Cnryslr 1 
53% 30>; Chubb s 
65 50% Chubb p« 25 

30<« I3>, Churctc.44 

11% 5% CnyroaiQb 
27% 21 atorp222 

51 39% CmBataiS) 

19% 11% CinGE £16 
34% 27 CinG pi 4 

391; M CinG pi 4 75 

'4i; 60 CmG p<9.30 13. 

61 48% CmG pi 7 44 13. 

75 61 CmG pi 928 13 

26% 15% CmMri .72 
24% 1W, CirdK s 

31 18% CitCity .10 

3>% 15 Circus 

51% 34% Crucrp £26 
84% TO 1 Cvucp ptT2Se- 9.1 

100% 82% Citcp pfA835e9 5 


8>, 6% ClAbir .72 

191, hh CuiirS a 10 
325, £3% Clarhei.lP 
14 8'; Ctjytt s 

22% 16% OvCtf 1 

1% 19», CUCI pi 2 9S 
23-* 16 % ClevEl £U 1£ 6 
bJ 53 CfvEI pf7.40 12. 

64% &*'; CIvEI pf.’ 56 U 
1035, 81% CIvEI pllO 78s 11. 
14U 8«« Ciovph .30| 

10 CIvpV of 1 H] 

18% 91? CIvpK pi. 921 
4S'» 27'; Cloro. 136 
26% 14% ClubMdMe 

39% Mi; CluenP 1 

Clirnt pi 1 

Coachm«j 
Coasil s .40 


Z 60 38 38 38 

2(30 74% 74 74 +1 

2111060 5Si; S0'; 

2100074 74 74 

44 21 720 Iff, 16 10% -% 

336 £2 21% 21% -% 

.5 II 3625 20% 19% 20% -7, 

13 65 257* 251, 25% +% 

5 1 6 3559 44% 44', 44% + % 

779 .60% 7ff, 7?% -% 

1 98 98 98 +% 


66 


10 4 
.8 2- 
42 27 250 20% 
11 57 — 

58 10 13 

42 20 


fr* 


67* - . 

278 12% 11% 12 

— re re -a* 

127* 12% 127* +% 

17% 17i, 171, 

20% OT, +% 


1019 22% 22% 22% 


137 

Z13 


59% 60% -% 
63% 63% +■* 

55 

102% 

102% 102% - % 

28 

ft 

9, 0% 

13 

12 

ll?* 117, -% 

43 

10% 

9?* 10 -% 


24% 16% 

21% 9% 

JO* 16'; 

60 29 

4% 59% 

2t% 10% Cotueo 
32% 25% Guvmm 20 
33% 22% ColtfPal 36 

49'; 4£0, CulgP p!4 » 

16% ColAika .80 
CotFds 12 


261; 


I8f, 


2 II 


56% 563, 

1S-16 1 

2''* 3 4% 

14% 14% 

31'; 31% 

93 33 

30), 31 +% 

25 »% ♦ '. 


II. 

7.1 


1113 1246 45% 4At, 44% -% 
.9 49 21% -207* 2T% +% 

2 6 20 1233 38% 38% 36% -% 

4 1 34 24% 34% 24% -1, 

3 fa 13 333 11% 10% 11 +% 

12 11 £30 32% 33% 32% -% 

Coil pi 1 83 9 5 1 53 53 53 - 1 

CocaCI £96 4 0 15 5557 U 75 74% 74J, + % 

655 19?* 19% Iff, 

4 3 19 30 28% 281* 28% 

45 46 4136 30% 29% 30% +% 

8 9 Z250 471; 47% 47% +% 

£2 9 393 25% 2** 25% -•% 

9 . 623 14 13% 13% -% 

4 2 10 586 33%- 33', 33%' + % 

105 00% 60% 60i, - % 
3342 36.% 36% 36% 

70 271; £p, 271; ♦ 

1 21 21 21 +1, 
703 4*:* 48% 48% +1% 

677 28% 27% 27% -% 

9 12 1745 u23% 27% 223, +% 

17 ia-', 18% 18% -% 

«a o% 9% 9% 

2390 28-* 28i; 287* +% 

34 17 16% 17 

23 ir* 1,-% 17% 

4 24% 24% 24% +% 

» »% 26 26% +% 
Z50 73% Tff, 731, 

Z200 62), 62% 82% -% 

12 275, z-% 273, -|j 

1247 30% 30% 30% -% 

1 1 17 2080 25% 25% 25% +% 

£4 8 *10 24% 24% 241; 

13 2144 23% 28% 29 -I; 

tug 10 % iq% iQi* -% 

27 14 339 37% 37 37% +1, 

8 6 13 50 19 Iff- iff, 

869 II 30% 30% 30% 

£7 18 403 15 14*2 143, +% 

70S 705 34* 34%' 34% -% 

10 Z74S045 44% 4«, + 1, 

10 14 47% 4P, 47'* +% 

3 1 12 751 36% 35'* 36% +% 

55 9 237 42% 42 42 

1863 71; 7% P, 

ZTOO 29% 28 29% + 1% 

ZlO 3!'; 31'; 31% 

Z2Q 3&i; 301; 38% +1 
2110 521, 62 62 

Z460 54% 531; 64% +% 
M2 S5 53<* 5»% T ]% 
745 30 28% 29% +% 

32 25 24% Z4% +t* 

9 26 2S* 26 -% 

ziCH&Oa W% 54% 


24 1. 

91 S 
39 9 


15% CwE 
24% W* CmE pi £37 9b 
26-% £2% CwE pi £87 11. 
7B% 60 CmE pi 8 40 11 

53 Cv»E O' 7 
X&a 22% ComES£52 
38% 22% Comsati 20 
3ff, 23% CPsye .28 
35% £3% CompgrfiO 
29»; 12% CompSc 
44% 9% Cplvjn 
39% 24% ConAflr 1 
20 16 ConnE 1 60 

31 22% CnnNGZH) 

15'; 12% Ccnrac 40 

36 27% ConsEtfizo 

47% 36U CenE p'4 85 

50 40% ConE pi 5 

36% 25% CrtsFI 1.10 
47", 38% CnsNG 232 
8 -a 4% ConsPw 

31'; 181; CnP plAAlfi 14. 

33% 19% CnP pfB4M ?4 
39-8 27'; CnP p«4&2 II 
&4-j 3?, CnP pBr.45 M. 
321; CnP plE7.72 14 
33 CnP 


66 
56 
31'i 
25’* 

»'* 14% CnP prTira 15 
J55% 33% CnP p!H768 14. 


D»G7.7fi 14 
75% CnP prV4JQ 15 
14 CnP prtJ3 60 15 


12 Men* 
Hmh tan 


So* 


29 15% 

18 10% 
473, 311, 
10% 47* 
4% 3* 

S3 33 
2 % 

13 4 


’ O'ge 

P7 P* One Pro. 

Bn .YK. E 180s High law Quote Oast 

16 2 W, 29% Sff, 

29 », 26%- SEE* +% 

11 2B, 2ff* 2ff* -h 

1 K% 17%f- 171*. * % 
£2 16 15% 16 + % 

W 77 Zff, Z7 +7, 

3 V 17 17+5* 

58 21 643 45% 443* 44% - T-J 
15 59 8 77* 8 

2M 3% £ 2 

74 U&3% S3', S3 1 , +». 

1182 ?, J, 7, 

10 4DI ul3% 12?,. 17?s 
75 8 48Z>2«g 23% V 
4 1 1098 17% 17% 17% . 

ztBfl 32>* 32 32 . 

41 1% 1 I'ft +5* 


Zffl, 141; CnP vR 4 15. 

281, 14% CAP p»P398 15 

®1, 14% ■ CnP PTN185 15 

Iff; 101; CnP prM£ SO i5 

17 ff, CnP pri.£23 K 

CnP p(S4 02 15 
CnP ptK£43 R 
ChPCp 360 
Comm 
Comu n 
CnUII p ( 

COMM 
CnIMo 

247* 207* Conn'd 80 

3®, 15% CtDdta .77 

40% 32 CnOl pf4 50 14. 

K* ?* flCaolJJ . . _ 

39 27% Coopr 1 52 3815 1400 u39% 38% 3ff; + 1% 

41% 31% Coop! P'2.90 7.1 397 4ff, 33% 40), + 1\ 

- - 2JS 28 17% 17% 171; T :* 


20% 14% CofJfTr .« 

27 15 Coopms.« 

Iff, 8% Copwid^5 
23% 17 Cpwkl pt£ 40 

27% 17% cardur«4 
15% 11 Coreln 56 
53<, 31 ComG si. 28 
55% 27% CdrBlh 1 

ilT, S% CrnCrd 24r 
11 6 Craig 

391; 32 crane 1.60b. 

58% 23 Crayfl j 

19% 17% CrcfcN pf218 

53% 491; CrdM pf£63e 50 " 23 

24 18% CrmpK 1-20 52.12 7 

79 43i« CrwnCk 

447, 28i; CnvZol 1 
5ff* 44 CrZel P'4 63 

201, 19 - CrysB n 

36% 321* Culbro .80 
33% 13 Culhiets 

88% 58% CumEn2J20 
10% 9% Currtncl.lOa 
38% 30% CuflW 1.20 
5?i, 33% ■ Cycttpd.10 


1.6 16 244 25 25%. »% - U 

10 ff* &* S%- .-% 

14. 10 17% T7 (7>, t % 

34 15 63 25?, 24% 24% — 2* 

4.7 11 51 Iff* 112, 12 

£4 23 899 53 52% S'j 

1.8 78 609 056% 55 561, + «. 

£« 15" 296' 3% ff* 9% +r 

M 23 9% B% .3% 

4J II 326 37 ,36% 37 +1, 
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7 18% 18% Iff; +% 

6 60*5 7 ff; 6%/'-% 

1 * 2 % 2 % 2 % -% 
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£0 14 1358 34 33% 33% -% 

£5 7 1771 19% TO Iff, +1, 

8 818 u19 18 18?* +?* 

1.815 SO 62% 82% 62% +% 

11 31 Iff* 10% 16?* +% 

42 16 858 36% 35% 36 

3 5 7 4638 29 28% 28% +% 

15 18?* 18% 18?* +% 

7 1468 29?, 28 »'* + M* 

4.5 12 3822 28% 28% 29% +% 

TO. Z840 46% 46 4ff, +1, 

8 251 5% 5% 5% 

£015 132 10% 10 10 -% 

10 16 359 77* ft ft -1, 

34 10 516 30% 29% 29?; -% 

£4 60 123 8?, 0% 0% -% 

£7 13 11 £0, 24% 243, 

21 13 313543% 43% 431; -% 

3 65 85 65 -I, 

122 15% 15% 15% 

2 20% 20i« 201, '?, 

2278 12% Iff; 12% +% 

515 54% 5<% 541, +% 

26 30% 30% 30% +% 

16 33?* '33% 33% +% 

+ % 


32% 22% HaHFB 1] 
32% 24% Halbtn 1.80 
1% 15-16 Hal had 06 

in* 71, Halwd pi J6 
42?, 28?, HamP a 1.38 
Iff* 12% Hands 1.4ft 
21% 17% HanJI i.84a 

30 ir 

20% TO 
21?, IP; 

687* Off 


.60 £9 10 266 21% 20% 21 

H H H 


823 29% 29 20% -% 

7.0 11 3309 £5% 25% 25?* -% 

6 4 13 459 1% 1% 1% -% 

50 . 24 9% S% 9% +% 

£3 14 4489 41 39% 41 + 1% 

10 (00 14% 14?; 14% +% 

90 64 20% 201* 20% +% 

18?, Hand! s J6 £314 M7 23?* 23% 33?, +% 

HandH .66 3.8 20 24 18% 18% 18% +?* 

Hanna .40 £2 23 1* 18% ?3% 18% +% 

HarBiJ 1 1.614 £17 57% 56% 56% -f, 

Horlnds J6 1.6 20 40 34 33% 34 +% 

Ham (ah 23 £14 id 9>, 10 +% 

Ham plH£40 14 T1 24?* 2ft 24% -% 

MS, Hum (0C2.13 79 13 27?, 27 27 +% 

22% IP, HrpRws.60 £0 14 10 20 Iff, 20 


S8 

% 


35 2ff, Hams .88 
18% 10% HarGrp 

30?* 22 Hareco 1 28 
39% 2ft Hortnui 28 
173, 1ft HattSe 180 
25% 19% HawEl 172 
13?* 91, HayesAZOe 
3ft 20% Haztetn +0 
14% 9% HazLab 32 
£5 lift HUtiAn, 

23% 19 HhCfP ii.73b 
22% 10% H1IUSA 
15% 10?, Hecks .28 
18% Iff, Heel all JO- 
23?* 14% Henmn.48a 
31- 16% Hfflhg .40 

2ff, 201; Heinz s 
22?* 1ft HelneC • 

241* IB HetmP X 
40% 31% Her cuhll.00 
10% Iff* HerttC s.04( . 

21 18 Herman 

SO?, 35 Hereby 1.50 
iff* 5', Hesston 
38% 28% HewlPk£2 
33% 24 Herat .60 
23?* IP, H-ShaarSO 
13% 01, HiVbtt .17 
®?4 19% Hrlnbrd .54 

73% 54 Hilton 1.80 £7 14 1147 
37', 26?; Hlwctu 34e 10 2447 

Sft 38 Holiday 1 
Bli; 64 HMyAl.TS 
83?* 65% Hditys 1 

20% 10% .HomeO 

27% 17?; HmFSO 

9?, T HmaG pfl.TO 
28%. 20?*. HmsKa 20 
-18 10 HmslFn40 

63% 46% Honda .«a 
67% 54i, Honweil 2 
.OS?*, 22i; HrznBnl 28 
6% 3% Horizon 


5Zi, 28% MCA 
20% 17?, Hod hi s 
42?, SI?* HPugtlM 04 
iff, 1ft HouFab.48 
4 ft 28% Housmn.81 
SOI, 48 Hpmt pf250 
81% 68 Holm ptfi25 

29% 20?* HoulnOEM 
V0» 8 HouOni.74e 
Wj 14% HowICp .40 
27% 231* Hubbrtfi. 28 
1ft S% 

15?* 12 


35 15 454 25% 25% 25% +% 

10 388 16% 16% Iff, 

42 10 09 30% 30 30% +% 

3.7 10 813 347. 34% 34% +% 

10 12 1 17% 171, 17?, 

7.9 9 235 2ft 21% 21% + % 

4 18 85 07, ft ff, - % 

1 9 12 42 21% 21% 21% +1, 

£3 27 31 141, 14% 14% 

19 292 11 diQ% KB* -% 

£5 135 21% 20?* 21 

170 10% d ft ft -% 

£2 1002 13 Ift 13 +% 

1.3 272 15% 15 15 -% 

2J 12 107 10% Iff* 10% 

1.3 16 9' u31% 31 3T 

1056 20 2ft 2ft +1, 

19 81 21% 21 21% 

18 28 409 20i B WB, 1ft — % 

4.3 13 2814 37% 37% 37% +% 

37 65 19% 16?, 18?* -% 

15 105 (7% 17% 17% +% 

30 14 333 4ft 4ff* 4ft -% 

25 5% 5% ft +% 

.7 16 9643 32% 31% 32% +1? 

22 15 118 27% 28?, £7% +% 

£4 6 34 21 21 51 

1.5 10 52 11% II tl% +% 

2* 12 56 22?, 22% 22% -% 

S3 1 _is 

33?* 33% 33% 

1 8 12 1993 55% 53% 551, + fl 

2.2 1 76 76 TO — % 

LI 37 67 u9ft 84 90% +7? 

24 312 11% 1ft 1ft -% 

8 2118 24% 23?; 24 -% 

12. 12 ft ft ft -% 

.9 68 801 2ft 22?, 2ft +% 

£6 4 51 15% I5<, 7 5J, 

.7 9 402 55?* 54?* 55% + W 

32 16 2524 63% 623, 63% +% 

£4 12 27 i>37% 38), 37% +% 

68 5% P, 5% + % 


.60 18 9 


5507 33% 32?g 3ft +% 

40 u21% 2ft 21 +% 

28 13 xtOB 38 37% 37% -% 

35 11 106 13% 13% 13% 

4.5 TO 1000 40?* 38% 4ff, — I; 

4 1 1 bCl 61 Si +% 

7.8 32 80% 78% 80% +% 

8 4 7 2231 28% Z77* 28 

18. 36 ff, ft 9% 

24 25 29 17 16% 17 +% 

, _ 9.1 M 66 25% » 2S -% 

Hufy 40 4 0 36 53 10i, ft 10% + % 

Huffip .48 3.8 656 1ft 1ft 1ft +% 

1 5 11 25 21% 21% 21% +% 

25 13 3721 27 26% 27 +% 

1.7 18 9 30% 30 30% + % 

2611 1508 35 34% 34?- -% 

8 4 10 3 31% 31% 31% -% 


24 17% HughSp K 

363, 21?* Human .68 
33?* 21 HuntUt w 
41?* 26% HutiEF .88 
33 2ft Hydral 2 

!5.. hw 14 *3 K> 'l066 36? a 3ff, 38?* +% 

1ft M% KM n 88e 60 123 is® K% 14% -% 

SJL E* 71 239 1ft 1ft 1ft -% 

TO. nil **, Z 70 9 7 13 » 2«J 27% -% 

,9 5L ”■ 8 in 2 ,73 « ,rl 7 +l « 

, Jjl 42a 6J 201 21% 21% 21% 

1 l' 1 ? 1«* IRT PrslM9.2 7 215 16% Iff, 1 16% +% 


12 Km* 

High In 1 Stock 


Cbgt ! 

ff sb Cm Pro*. I f 2 1 

-Ifaiu t tflOitteih tew QuamOna I lw «** 


. f r a* anTfaf 

On. m. £ 100*H# tow toc.c£i. 



job* 15 % upom pan 

3ft 3ft BPow gU.12 
3ff, 26% UPaw pf378 
541; 46% BPow pfS83 
4ft 33% UPow p(4 47 

371, 30 opow pf. 4 


1460 TS 1ft tft “ ' 
2430036U Sft 36% 
«98034 34 34 

301 5* 53% 5* +1 

Z400 39-a 3S»* »•* 

40 35% 35% 35% ♦% 


36% 28% (TW 72 2 5 13 119 29% 5ft 28% -% 
4»* 31% HnpQif£28e 60 5 2102 38'; 38 38% -% 

85 284 8% ft 8% -’S 

1 7 5348 11H II tl»s *h 


18 7% KnplCp 

lft 10 INCO 20 
62% SO IndJM pf7« 
78 60% ImfiM p)868 

107 95<; IndMl pt 12 

1ft 1S% bK&M pl£l5 
20% 16 IndIM pt2& 
301, 26% IndIM pi 3 63 
2ft 22 tndlGs s£04 
7% d% Inexco 071 
53% 3ff; htgerR 2.60 


1£ 

12 . 

It. 

II 

11 

1£ 

7.9 7 


ISO 58?* »* 58-* *% 
z 100 721’ 72'; 72'; * % 
zSO T06 105 105 - 1 


MaryK .OS 
Masco 56 

hfcunyf 

MtuCO 3 

MashictM 

a», 4ff; Matju637& 

, ir, ff, Ma«ei 
13% ft Mart m 


25 2S»* 2ft 25% 

318 5% 5% ft 

4 0 16 3*7 uft .Sft 54 +1 

37% 30% Ingfi pi £35 64 53 36% 38% 36% +'? 

15% 11 lngrTecJ4 £7 24 TO 14%. 14% 14% -% 

-.z — — 211 2ft 20% 20% *% 

11. 17 4ft 4ff, 43% +% 

56 11 3093 18 ITi; 17?, +% 


16 


26 19% InlOSH 3tk 

4ff, 38% InldSl pt4.75 

21% 16% msHco ib 
6% 37* WsfAs 

28% U»» tmgBse 
28 19 Imgfl pl£Q3 

35?* 25% IntflR pM2S 
9% 7% Inttog n 

ft ft intleg pM.50 

14% 8 IntftFn 
T9?, 17% IttpSe £lOa 

73% 57?, Imerca£08 

12% 9 Intrtst . ~ 

intrh 
UUmod 
intAlu 
IBM 

29% IP; intClrl 
35 25 intFlavl.12 

n% 6% IntHare 
7% 3?* (WHr wt 

“ 2 InlH wlB 

291* IPtH p(C 
28% IMH ptA 
20 intH pin 
34 intMJn £60 
43% 34% lntMuUl.78 
57% 4d% iittPapr£4D 

18% 7% MRc a 
54% 38 IrilNrth 2.48 
105 138 IrrtNt pUlOJQ 7.0 

102% B3% WHt pW 10 50 10 


30 47 W% 1ft W% 

5 17 359-99% 96 -V, 

35 10 634 79*4 TVs 77U -1'. 

£08 15Q0OT* 32% 33% +% 
14 835 T3-* 13% 13% - 

1 6 Iff 27 72 35% 34% 3S% + f, 

290 2%- 2?« ft 

HI 32 2ft S', 28*, -% 

11. M . 12?* 12%' '*-% ’ 

.8 TO PC4 57?, 57?, 57% *C 
ir 623 tt> HP* 14% -V 

» 1 1 1 as s&i£-£:s 

,a * *** 29,1 1 31I; 21 kWh piaw 05 *0 W% • B-* 23?4 +’< 

76% 20% McOf pf£® 10 4 29% 25% ' 25% 

3ft ?ft KWerliW Si W® 2? 

9% ft McQrl wt 28 ft 3V ft 

iff’ Sa McDkJ 20' 20 15 32 lft TO TO + % 

TO SO MgOnhd .BO '3 15 3OT «fV* 68% »?* +J 

87 M McDnDl 84 

52 37% McGrH 1 40 

*• Mcim g 
McKee*. 40 

27 27 2PI 27 +% 1? ^ 

10 34% 34% 34% -% ft Bi Mekw'" 

1452 P, 7> 8% -■?« 7ft 22-t. 

13 ft ft ft +% Jf* ” « 

94 10?, .111% IIP, + % W% 1^, K2SJ? m 

58 Iff* 19% 1ft m 


11 3093 18 17% 17?, *% 

263 4?a A% 4»* +% M'S » 

9 W 21*5 20% -?j M W 


40 2ft Medtm 80 
50; 42% Meffsn £68 


£7 8 272087% fift 67% +% 

3 1 15 2479 45 44!, 44% . 

5 2«»« »; JP; - % 

50 13 208 4ft 48 48% +% 

14 820 ft ft 9 % 

95 Vi ft ft +% 

40 9 4 re% 2P* 25% -% 

1.20 32 11 493 38% 3ft 37% -% 

1 0 13 132 2ft 241? 24% + % 


53% «1 
1ft ft 
2ft 1ft 
i3p, ne 


ft 

60 

42 

3ft 



£0 15 500 u40% 30 401; +% 

_ — 


£4 18 488 33% 3£% 33 

8374 71, ft 75*. + % 


210 49, 
305 2% 
7 5ft 
21 31 

264 24 


3%' F*~ MeuOl 

22 12% MesaPI 

4% 4% +4 35% ' 28% MesaR 1.90a 58 

ft ft ft ft Mesab .79o 14. 

51% 51% -1* 4 % ft MBSWk 

29% 30 4 1' 63% 50 ME P?G7 68 1?. 

23?* 23?, +% MJ* 


52 


MtE pH8 12 12 

88 11 235 38% 38% ^ -% 3% 2 15 

45 12 419 39% 383, 38% +% 3ft *ft J SS l, 

5.2 £682 48% 46% 48% -% '6% 'ft MchER140 

15TO8 ft r « +* IS 

5.6 10 2000 44% 421, 44 + ^ 37% 


631 47?* «7i; 

16 mi 26% «%-■»% 

2S45 45?* 45 4ft +% 
109 84% 63% M -% 
2475 11ft 118% TWj -% 
246 6ff* 66% 68 +2 

8709 30% 30i| 30% +% 
£52 ft 2% ft 
1575 lft W% W; “% 
1 33 33 33 *% 

88 5% 5% 5% -% 

10 3*j 1 3% ft * % 

Z100 ai?B SI’* 81'-* - ft 
Z30 85% 6ft 65% ; 

198 . ft J** ft - . 
2ft 2ft 
If* 17?j -% 
ft .ft +J, 
51 51 -% 

7714 ft ft 9%. +'* 
2T 16% Iff* 1S% -V 


96 1 2ft 

8.0 tl re If- 

ia 32 TOO ft 
48 ID 661 51% 
4 

63 


MKklbv.0B 
MrttooidSS 

40 15®^ ^5*^ | S 1 i 

ZM'S Bum pwr iu au iu- 21 llUM IW 104 +l4 jia t«U 3 * ’ omZ i i~ 

22 lft IntBakr 13 ®3 2ft 21, 21% ■ • OT? MMM £50 43 14 2748 80?j 7ff* OT; 4-8* 

1* M TO2 ft* MMF^S.79. 

9.7 11 47 Iff; Iff* lft +% ‘ft ft 

66 8 39 OT, 31-* 32 -% 

kW»1 pf£31 “ " 

8MMRS3O0 
Ipalco 304 
IpcoCp .36 

40% 28% IrvSnk 1.96 5.0 7 155 
53% 44 IrvBk pM.74u £B 68 

J J J 

3S% 23»* JWT a 1.12 £8 17 112 2ft 2ft 2ff, +?, 


141; 

£2% 18% IntstPwLW 

iff- V* mtSec n.TOe 

21% .171, 'lowaEMJO 
35 26 toWUG £74 

23i« 18 

371, 281 

40 311 

13% 9% 


0510 78 adv £D% 3Q1- +%' 86 73% MMM £50 43 14 2748 8ft Tft OT; ♦% 

11 m 131 -5 401, 27% MMlPL 2.7b 7.3 B 132 3ft 37% 37% ■ 

9.7 11 47 W* S»; +% 1ft ft “®J lna . V* 1* ** 

T I :J Sft mSw £20 7214 %SL k Jft -% 

us s a wt ns .! a i. ss - a ar.a r-i 

£3 8 18 10?1 IDs! 10% -% 3ft Tft “oh^c 48 1.7 11 XT 2ft 20 29 - % 


37 23% JR her .58 

28% TO Jamewyl2 
13% 10% JapoF L43» 

50 36 JeflPfl 1.92 £1 7 

78 OT; JatC pf 0.36 12- 

Eft 52?* JVC pi 8.12 12 

6ft 52 JecC ft 111 

69% 51 JerC pf 7.88 12 

106 9T% JVC PM3.30 1£ 

102 841; JarC pf 11 11. 

18% 14% J«C pf £18 1£ 

16% 6% Jewlcr 


1.6 11 340 34?* 34% Mi; - % 

.6 10 184 19% 19 19% +<4 

12 143 12>« 12 12 

349 49 48i« 48 

Z 271078 76 78 +2 


92 
11 48 
52 23 29 15% 

58 12 3440 45 
88 11 232 30*, 
95 08 19% 

TO 9 89 8% 
£7 13 1088 Iff, 
4 4 13 x49 241* 
a3 36 27 


10?* 1ft 10% -% 

— m 38% -% J TO?: Monra 

+11, 53?* 40% MonCal.OSj 
‘ 14% Monrch 80 

55% 4ft Mansart 50 
30?* lft MonPw 2 
19?* 15?* McmSl 1.80a 

1ft 8% MONY .88 
21?* 14 Moore a ?2 
28 20 MoorM 1.04 

- ™ « -a .. ■ 31 Ml* MorM p(£50 — — _ 

“6ft 87 g +ft 54% 38% MWffisare 417 2981 54 

781 S 88 * + 1 88 TS, Morgnplfiefe 7.8 £22 87?; 

14 ff; UorKeg 12 40 13 

47 »>- MorKnd.48 £4 11 656 44 

18% MorseS .80 
TO UigRty1.3SQ 

_ . . . . _ j5i, Morton 04 

40% 33% John Jn 130 27 15 1011548% 471* 4ft +3, SXnrtkM 

461, .38?* JohnCnl86 42 9 259 44% 43?* 44% +% 

54% 5ft JhnC p(4£S 7.9 363 54% W 54 Jt wSSaa 

2ft 211* JO. gen 1 43 18 19 231; 23% 23% “% Sft S i 

381; Iff; Josteis .88 £4 15 09 2B 25% 26 ♦ % S! SSrreO 60 

27% 21% JayMfgl.40 6115 170 23% 22% 23% +% " 5 MurT >° w 

K K K 

'ft 7% KOI .24 £4 12 417 10% ff, 10 -1 

2ft 1T% KLM ,51a £6 8 1540 191- 18% Iff, *?„ 

41% 30% K marl 1.40 43 10 229332% Sff, 32 1 ; +% 

1168 14% 14% 1,3, 

I. 4 0 360 14% 141, T4% +'* 

4.7 24 930 ft ft ft +?, 

II. 3 717 22i, 22 23% - % 

10 19', 19?, Iff, +% 

1 20?, go?, 20% 

78 52% 52 52 -?; 


240 6m, 64?, 64% 

z30 105 105 105 

2100 102 102 W2 +1% 

36 iff; Iff, 18% I Vf ‘ 

22 101 15% 14% M% +% 


ft ft ft 

50>; 50 . 

IP, IP, -% 

43?* 44% -% 

30 £0% +% 

19 TO -1, 

ft ft 

TO 19?, +% 

231; 2ft +% 

26% 27 

53% 53% -% 

BT% 8ft +% 

lft 13. +', 

.43% 4J% -% 

37 15 137 21% OT, 21% +1} 

75 10 126 Iff, 17?* 18 -% 

£0 8 2109 32-% 32% 32%+% 

19 34 4889 33 31% 33 + »*• 


22% 16>; MurryO I 
1ft 12 MtHOml 44 
7 1% MyerL 


£0 11 173 ta<- 
a 33 ift 
3? i4 iff r 


T9 

14 

ft 


TO 18*, +V 
16% 16% -% 


31% 31% 

18% Iff, -% 
1ft 1ft 
1 % 1 % 


12% KaisrAllSf 
13% KaMCe .20 
7% Kaneh .40 
TO KCtyPt£36 
15?* KCPL pl£20 
21% 17 KCPL pl£33 
58% 4,1- KCSou 1.06 
141; 11% KCSo pf 1 
1ft 9% KanGEl.18 
41% 3 ft KanPU296 
235, 18% KaPL pi 2 32 


1 21% 15), NAFCO 1 


W% 

3ft 


11 . 

11 

£18 

80 

935 

7J8 

ia 


z50 Iff; 12% -j-tj 
988 1ft 12% 12% -% 
67 38 371- 37?, + % 

3 23 23 23 +% 

4 -23‘ 23 23 4% 


£2 13 53 

10 . 9 

21 

N N N 

60 15 2 

36?* 23?* NBQ a 140 39 7 41 

2ff, io% NBf II 209.11-% 

22% 17% NCH .72 £6 13 101 20); 

44% 31% NCN8 152 30 9 832 40 

36 r- 3f*% NCR .68 £5 12 6135 36% 35% 35% -% 

13% 9% NL Ind .20 1.0 579 1ft 12% 1ft +% 

M* *; NUF .160 9-16 % 

581; 35% NWA JO 17 29 1340 53% 52% 52% -% 

28% 22 NakM 1.20 5.1 TO 230 Sft 23% 23), +% 

2 vl 23% Nashua 8 5 24% 24% 24% -% 

181; ft WCnv 38 £4 SI 184 1ft 10% 10% -% 

3ft 2ft «ialOat£20 69 22- 75? 32% 3P, 32 -'* 


lft lft +% 
35 % 3 ft +'i; 
11% lft ♦% 
20 % 20 % -% 
39 % 39 % -% 



» 


£-16 Kerne 
171; Ketwil .68 
18% 14% KPToyn 
29?* 23', KyUUI £44 
13?* ft KerrGI 44 
34% 28% KefrMO.TO 
31% 21% Keycrpl-30 
5 ff; KeyCon 
1ft 121; KayMIs'.TO 
37?; 26'; Kidde 120 
86% 44% KimbC£32 
4ft 261; KnflhlRrtB 
lft Iff, Knogo 
“ 241; Kogv 250 

12?; Kohnar .32 
15% Kopers .80 
95% Knppr pi 10 
12% Korea -53e 
36 Kroger 2 
24% 9?* KuMms .40 
63% 28% Kyocer.32e 
23% 15% Kyaor .88 


29 

221 , 

aft 

KM 

16% 

46 


29'; 22% LAC it 
31% 24% LN HrtJMe 


171, 

P 


LLE RV22b 
LLCC p 
LTV 

LTV pf£75J 
LTV p(B£29f 
LTV ptC394j 
LTV ptD.ft 
Iff; LQmnt 
21% . LadGs 1 70 
6% Lafarge.20 
21% Lairg pT£44 
71, Lamar s .24 
1% UnvSes 
Tf% Lawtlnt.56 
10 LearPt .20 
19% LeaiP pl£87 
41 LearSg 2 
1021- LevS pt£2S 
14% LeaRms 40 
34?* 25?, LswyTr? 50 
461; 2<% LeeEm 1.04 
19% ft LagMsSZOb 
16?, LegPtaL52 
V* LehVaJ 
24', LVln pf 
13'; Lehmn 1.56a 
io% 10% Lennar JO 
24% IS', LeucNtt 


II 
1 

'ft 5% 
36 
2 ft 81 ; 

681* 31 

181, ff, 
15 
29% 
ft 

27 
141, 

% 

25', 

2 ff, 

57% 

140 

21 


27 

4 

37 

15% 

15'; 


1011 9-32 % % 

4617 133 18% 18?, 19% + '; 

1200 IS 143, is 

as 10 lie 29 2ft 28% * % 

44 28 10 ft 10 

£4 23 677 33% 33% 321; -1, 

44 8 77 2ff; 2ff, 201, -% 

12 3% 3% 3% 

£4 17 207 1<f?* 1ft 14 -% 

£4 10 406 3P; 34?* 35 -% 

19 10 3019 60% 50% 59% +% 

£1 17 665 36% 35 36% +% 

IT 134 1ft 1ft lft -% 

9 4 48 46 2ft 28% 2ft +% 

£2 65 14'* 14% 14% 

5 0533 681 16 lft 16 +'; 

t£ 37 97i, 97i, ptt, 

38 416 14?* 14% 14% +1; 

4 3 11 703 48 45% 46 +% 

£2 13 76 « 17?, 18 

8 21 121 3ft 39 3ff, -% 

45 8 58 1ft 19% lft -% 

L L L 

59 23?* 23% 2ft 

ia 10 11 29% 29% 29i, -% 

19. 221 11% 11% 113, 

ITT 1% 1% 11* -% 

1332 6 5?* 6 

3 30% 38% 383, -% 

140 Iff- Iff, Iff, 

TO 34% 34% 34% +% 

65 0% 0% ff, +% 

23 28 12% 12% 1ft +% 

6.7 8 244 25% »% 25% +', 

£8363 76 7% 7% 7% +% 

1£ 10 23?, 23% 23% +% 

£4 15 50 Iff* 8?, 10% +% 

181 123 ft ft 3% 

61 40 11 iff, iff, -1, 

948 10% 10% 1ft 

190 21% 21% 21% +% 

70 473, 47% 47% -% 

117% 117% 117%+% 

^ ^ ^ 

3ffe 30'z 30% ~% 

39i, 38% 39 

17', 17 17 

19 11 123 u27i, 263, 27?, +% 

1138 21, 2 ff, .+ % 

IT 31% 3ff; 31% +?; 

11 Iff 14% 14% 14% +1* 

l.S 10 74 1 1% 11% 111, 


11 . 
45 8 
807 
869 
98 7 


1.9 
13 

429 
1.9 
Z4 15 2 
4 9 14 37 
£7 18 84 
1J 14 24 


1 


3 108 2D 19% 20 +% 

Sft 42', LOF 132 30 B 137 44?, 44i, 443- -% 

791; 681; LOF pf 4 75 63 17 75% 75 75% + 1 

3ff, 22% LlbtyCp 72 £4 15 10 301, 30% ST; + % 

953, 80), Lilly £» 34 13 705 95% 95 95'- - % 

28 12% LenHB a .16 .6 31 2970 u2ff 4 27% 28 + % 

agio 2948 U4ff; 471; 47% 

9 5 9 23% 23% 23% 

89 
15 8 

£5 15 5 31% 31% 31% -% 

£0 13 2148 49 48% 40 +% 

.7 19 38 38% 36% 36% +% 

38 13 303 u37% OS'; 38% +% 

8.8 11 383 28 27% 273, + % 

194 ft 3% 3% -% 


33% 

85 5?i; Nil pf 

32?* 1ft MMedE.56 
11% 71* NMineS 
3ff, Sft NtPrastl.06 
15% 10% MSemi 
53% 47% NtSempI 4 
34?, 2P, NtSvcIn 1 

18 11% NS land M 
TO 10% werco 64 
3ff; 26?, NevPw264 
15% 12% Ne+P pll.flO 

19 IP* hlevP pli. 95 

Iff, 0?; NeySvL.50 
4ff; 38% NEngEHeo 
29 24% NJRsc 220 

29% 20% NYSEGS56 
35 » NTS pi £75 11. 

76% 63% NYS pf 8.80 T2. 

203, 16 NYS pf £12 11. 

3ff, zp, NYS p(D£75 1£ 

20?* 14 Newell .60 
«4i, 33% NMton.48e 
19 12% NewtiH 4e 

4ft 34i, Newmt 1 
3% 3, Nwpark 

21?* Iff, FfiaMP £08 
Off, 25% MaMpt£60 
35% 27i, NiaMpTOBO 
39 30 NiaMpfAIO 

35 NUMpf4.85 
Zft 2ff, NiaM pt 1.99a £9 

17% 14% NugSh1.85a l£ 

lft 113, Nuxriet .12 
33?* 25?, NKX>R£04 
Iff; Iff* NoMAl.lZb 
17% 10% NordRa 
73% 54% N0rfk8A4O 
27i, 7 Nonin 
4ft 321, Norstr £40 
53% 43 Norstr pM. 19a 7.9 

19 lft Nonek .08 .5 8 

65?; 47% NACoafl.10 
4P, 31% NAPtdl I 
20<a lft NEurO 1.00a 
lft NoertUl.SB 
ft MndPSI.56 
4ft NoStPvfl 52 
NSPw pH GO 
NSPw pla tW 
NSP pf 4 16 0 7 
10. 
ia 
it. 


2ft 26 £6% 

589 4 56 SS?, 56 

£7 10 554721 2ft 21 +% 

8 8 73, 8 


18 

14% 

51?* 

37 

40 

43 

47 

78 


35 

38*; 


2ft 

93% 

23% 

56 

37 


3ft LmcNU 1.84 
19% LincPI 2£4a 
61% U non 1.50) 
20 Litton pf 2 
39% Lockhd-TOo 
27 Locate 80 
54% 29 Loews s la 
Jft 2ft Logtoon24 
271* Lorn Fin!. 40 
20% Lo<nUts£44 
£ LomM wt 
20% 193, LomasM 

29% 21% LnSur 1 90 
SC* 453, LoneSp'537 
S% ULCo 
21% UL 
371, UL 
3ff; UL 
Iff; LK. 

Ift UL 
Iff* LIL 
18% UL 
lft UL 
,4ft UL 
lft 1ft LIL 
19% 1ft UL 


— . NSPw pf4 3£ 

6ft NSPW p(7.84 
563, NSPW pi 7 
41% £1% NorTrt JO 
4?* ff* Ntngat g 
Sft 31% Notlrp 120 
51% 41 NwCP p(494e 9.7 
B*% 1B% NwtP pf2. SO 10. 

14% 8 NwSlW 

401, 32?* Notion ■ 2 


£8 13 124 2ft 29% 2ft ♦ % 

31 7833 lft 1ft Its, *11 

80 1408 SO <73, 50 +K 

£0 12 215 331* 33 33 

£0 22 12 13% 13% Iff; 

57 7 38 11% U 11% 

88 10 82 32% 31?* 32% +% 

11. z850 u16 IS IS 

» T77, 17% 17?* +% 

17 11% II 11 

1624 45% 44?; as +% 

12 2ft 2ft 25’; + % 

383 2fft 2ft 26 +% 

z 100 33 33 33 +1 

Z540 73% 73 73% 

23 Ift 19?; 1ft -% 

6 31 31 31 +3* 

£9 11 124 20% 201, 20?; 

£3 16 38 6ft 63 63 -0, 

25. 5 8 Iff* 16 Iff, 

£2 35 243 45 44% 44% +% 

89 15-16 % % - 1- 

2 Iff lft 19% lft -% 

Z20 31% 31?; 31% -% 

z£00 35% 35 35% +11 

Z50 3ft 3ft Jft +% 

2350 44 43 44 +£ 

128 2ft 28), 2ft +% 

49 151, 15 15% 

.9 13 18 13 12% Ift 

11. 390 29 a% 28% - % 

.8178 1008 14?, (4 -ift'-k 

500 1ft 13% 13% 

026 u73% 7ft 73% +% 

® 7i, 7% Ti, +% 

1532 4ft 45 4ft +% 

5 Sft 5ft 53% 

80 15 . 14% (4% -% 

43 65 ' 6ft 8ft -% 

3010 274 33?, 32?, 33 

10. 10 31 Iff- — — 

93 6 3348 17?, 

1301 101* 

177 49 

z230 36 
z» re 

ZIOO 43 
2200 45 
*1 10075 


1. 7 

1. 

1. 

1. 

1 . 


8 
4.6 9 


5-3 9 


17 8 


18 9 
7.2 9 
10. 
ia 


1ft 1ft -1, 

IT IT 

S ft 
! «% +% 

35 38 +2 

39 39 +2 

42 43 +2 

45 45 

75 75 

1 70 64% 64?, 64% - 11 

1605 33 32% 32% +% 

409 ff, 3 3 -% 

1675 44% .43% 43% +?, 

10 51 51 51 - % 

13 24 24 24 +% 

'0 tft 12% ift ■*.% 

TOi2 8ffi mq OT* *H\2R 21? fi££i.ao‘ las 3 im& »* 

31&9^ ^ . 5S% 481; Nwst pIS TOe 11. 90 63 » S 

3159 48% 45?, aff* -% J 56 50 Must pK.40a 10 25 Sft Sft 523, +% 

3S 22% How 2be 1.0 11 445 26 25% 25J* +?; 

47?, 2ff, Nucor .40 .0 13 426 46 45% 45?, + 0 

ft 3 NutrtS .08) 95 250 43, 4% +ju 

02 71% NYNEXa40 7.3 8 2998 88% 8ft 88 +1Z 

OOO 


£88 


% 

51 

SQ 

231, 

22 ?* 

23% 

27% 

21% 

64 


(HE 
pfj 
P«« 
pfX 
P « 
rfjf 

pfU . 

p*! 

p?p 

p® 


92 20% 20 20% 

65 4 624 29% 28% 201, +% 

TO 81 54% Sft 54 +% 

2 1082 7% ft ft - % 

25i, 25% +% 

43 43 

46 46 -U 

1ft Tft -% 

18% 18?* 

jft lft +% 

22 22 % +% 

1ft 1ft 18?* +% 

10 63% 83% 63% +% 

20 1ft 13% 13% -'* 

20 1ft 15% 153, 

£8 14 122 27?* 27 27?*+?* 

33% + % 

12 

35% -'* 
21 % +% 


4 . 1% 

36% 25J, 


Oak Ind 
OaknePl.52 


ZlO 25% 
ZI10 4J 
z2D 46 
142 18% 
302 1ft 
26 
170 


a 


31% 21% LongOs .72 
371, 23% Loral .52 1.8 17 1026 33% 33 
lft 1ft UGenl .57 48 10 5 12 12 

27% LaLa/id 1 
25% 17% LaPae 80b 

~% 24?* Lain, proeq 
25% 1ft LaPL pl£3n 
329, 251, Uiu«G3252 
31% 2(P, Lowes .38 
25?, ift Lubrzl 1.16 
38% re% LUDys 60 
£4% 16% LuckySI 18 


115 65% OcciP pTO 60 

rei, 20% OceP PTO50 0 9 
22% 17% OcoP pro 12 96 
231; 18% OcciP ptaw 97 

sn, 46% Owip prore 11. 

113 10S, OcttP P'15.60 14. 

TTO% 103% Ocd pi 14 62 14. 
28?* TO?; ODECO 1 
34% .26% Ogden 1 BO 
Iff* 13 OhioBJIJa 
34 , 26 OhEd pTOSO 

36 30 OhEd pM.40 

601, 48% OhEd P'7.24 


1667 2% ff, 2% +% 

S3 11 9 28?* 2ft 28?, - % 

3.3 t 106 108 ice -T 

9 9 8 25% a% 25?, 

96 1 221. 22% 22?* 

97 78 u2ft 23% 2ft +% 

187 Sff, 55% 56 -% 

110 1071, ior% 107?, 

39 106% 108% 108% + % 

4.9 22 300 20% 1ft 2ft +% 

5 7 18 161 31?* 31% 31% 

15% ift - 


6ft ^2 OhEd pi 7.38 


a 2 S?b OhEd m 67© 

673* 55 OhEd ptaa 

29% 24 OhEd p« 50 

31?* 2ft OhEd prjffi 

Iff, Iff, OhEd p/1 80 

ra 57 OhEd pro 54 

B3% 7B OhE pi 10.48 IT. 

83 80 OhE pllO 78 1£ 

1ft 10?* OhMair 40 


4120 30% 30% 30% •% 
*170 35 34 £4 -1 

*650 58% 56 58% r% 

2100 50 58 SB -% 

•W4 »% 2ff; 26% +% 
«70«S MS, 64% -% 
97 281; -7% -% 


OT; 30% -% 
)5% 1ft -% 


Vi 


IS 1ft Lukena .48 


15 MACOM4 
25% MCA s 
IB MCorp 1.40 
10 MOC 32 
28% MDU £72 
. 35% ME! JO 
lft 11% MGMGM4 
‘ TO MGMUaZOa 
in, ft MGMuwi 
38), 20% Macmls 55 
381; Maty 1.16 
38 MacypM2S 
53% 31 >, UagiCit 1£e 
27% ft MgtAyi 16c 
1ft Mannin .20 
lft ManhW.32 
Ift ManiCs II 
9ft MlrHan£20 


2*8 

1ft 


£8 10 657 35% 35 

3 8 37 1196 21% 21 

11 234 28 27% 271; -j* 

l£ 11£ 20% 20% 20% -% 

90 8 82 Sft 28 28 -% 

1.5 14 4*5 24% 23% 24 +% 

57 13 783 2ft d 18% 2ft + % , , -- 

1 b 23 125 38 381, 371, -% I 71% 5ff* OW» pi Iff ia 

48 12 11221134% 2ft 24% +3, »»'2 P» « «3. *10 108% iotf, 10^, + % 

38,4 re ift iff, i 3 % -%l^ :i 

. , a% 7% OkWSpf.60 94 Z140 ft 4 18 

-% 1 365, 2ft 01 HI 1.S04J2 335 3BT. Sro. 


so. ai 

12 lft 
2500 70 
*200 U95 
*900 03 

£6 14 2S14 11% 

** 68% 68% 8ff* 


693, 70 
93% 94 
91 93 



2.3 8 


5 


616 481. 4ff, 487* 

5 ff, 3% 3% -% 

1.3 370 15% lft I <?# +?, 

2 5 100 12?* d Iff, 1ft - 

.6 22 1(6 17?* 173, ift 

80 5 876 40 Sft 40 +% 


u38% 37% 37% 

19 13 OvShip .50 .14 11 112 14% 1d £ 

37 30% OwenGI.40 4 1 8 602 3ft mS 3«i, *2 

. , 52 38% Cwendfl.aO £5 10 1172 u63 513, 5S1J * 1? 

y I 14% W% Oidord 44 £2 30 60 lft 13% ^ + ,J 

Continued on Page 37 
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««■* J- 

Kgk bnr Sack 

Continued from Page 36 


ft sfc ob, 2L°* 

ft'.'nd. E IDQsHcgb Low QwbO^l 


12 Mcntb 

Uflb bw 


Sack 


P Q 

37% ft PHH 

ft ft' 9 

8 S -®--* nsa “ s ? I ?' 4 a , »' *. 

u% « PWW 1.54 It. <7 ik Ik 

0ft ft ftBGef.W ft ft 7 2028 W* in. S > 

ft ft 2??5*S • -MS * » a a :« 


mlSSSrSSgft;;- 

30B 281/ 2S Sf* *’ 4 


w 

DM. W. E 

Roytms 
Hunmds.48 
RussBr 
RusToa.TB 
fiyenH 1 
Ryder » 00 
Rytrnd .66 
Rymcr 
AymarpfLIT 


O'B* 

Sk Dost Pm 

lOOsilfb Um OmObm 


Si 


41% 24% -fttumiao 

10 5% PacflatOS* 

19% 13% PaeRspf 2 

a 12% PacSeS .40 

65 PacTaura 

IS 9% PWTin .40 
31% 24% Paweawo 
43% 25% Pa*nWb0q 
34% £5% PfflnW pC? » 

SB 32?, PrtmBdJO 
40% 20% PMA8I70 
5% .4 . RMA m 
4 TV WhA'wt 
21 13% PandeteUO 

41% 32% PttbEOM 
B% 3% ftWPr 
18% 6% Pardyn 
17% ti% PamEi .03e 
_ 4 PaiMMOB 

2S>4 ParfcH .80 
14% PartPn.321 
3' . PWPtr i 

•11% - PayNP'. .64 
13% PayCob .16 
. 5-16 Pormo 

58% 44% PwiCw) 

54% «% PeenejCUK 

27% 2% PaW- 2-56 9.Q 9 

4ft 32 Part pM.40 12 

40% 33 Part pt4.S0 12. 
23% 25% Pa«- dpr342 12. 

27% ■ 20% P8Pt dprZW It. 

28% 2®a ■ Part dprtJS It. 

31% 27% Part dpf-J.75 12 

95% 77 Part pl8-24 0.7 

70% 57% part pc a 12. 

75% 82 Part prft.70 12 
■>1% 34 Permit 220 SO 
25% 20 Peon p)1 60 7.0 
SO 32% PmmzcUD 
ft >3% ftwjpEW.20 
26% M% PnpByj 2D 
65% 39?, PepsiC0.78 
30% 22% Parks 1.12 
9% 7% PrniHuitlftB 

17% Hft ParyO s 


30 25 2099 391, 
3 9 Al jp/ 
11 13 

28 13 101 
7.69 2183 
3.2 7 b 
848 1899 

£0 17 720 
7 3 80 


23% 

5 

ft 


1% 


9% 9% + % 

MV Wi -£ 

« W% +% 

75% 75V +V 

12% 12% 

ft +'• 

29% 23% -% 

33 81 167 36% *% 35% 

if ? 

13 17 300 T6 15% 16 + % 

M 13 502 37V 38% 3S% -% 

7% -% 

302 7 gi. a . 1. 

■3 12 WO 14 13% 14 4 U 

10 3716 4% 41 / a 

25 IT 272 21% 31% 3,1, +u 

£2 34 148 23% 52% 21% 

2 39 414 4% 4% 

S.4 13 71 12 1?% 11% _% 

1 1 T4 1043 14% 13% Vi +2 

158 7-16 1M2 1M2 

M 303 57% 51% 57% 

49 9 150948% 48% 48% 4% 

568 26 -?1 

2200 38 36 »' 

*20 38 39 38 -V 


19 

1620 
13 
3.4 11 
44 7 

za U 

26 12 

4 

10 

S S 

SCM 2 27 17 

SL tad 02)17 11 
SPSTec 60 24 16 

Sabine .04 6 37 

SabnR*08B M. 

SI SOB* JO 1.7 15 

SWSe a 


290 16% 16 M% -J, 
496 B31 30% 3®, +3| 
88 19% ft 19% -% 
29 22V 22 22% +% 

*68 23% 22% S% 

1567 28% 28% 29% +7® 

471 25% W% S 
50 18% 14% 14% -% 

2 11% ID, 11% 

S 


209 73% 73% TO, + % 


ft ft -V 

ft ft *% 

TTj 17% 


ft 34% 


SafKJns 40 1123 

SMawyUO 47 9 

Saga 62 £212 
SOoCPl 72 83 7 

SPam 10B 11 


12 », 20% 28% 

133 26% Hft 26% 


26% 28% 

Sir SC 


*260 95 B5 95' -% 


*100 651* 6Sr 4 as%. , 

12 *30 TCV 7tft 71Pli +% 

SO 94 66% 36 36V 

7.0 12 23 22V 223, 

4.7 21 861 47*i 47 47% 

69 7 019 773, 17% 17% +% 

8 21 W U26% 25 26% 

27 11 2291 S* 66% 65% +% 

4 5 14 1385 26% W% +% 
14.8 5<3 7% 7% 7V +% 

367 17 W, T5% -% 




SalbaM.K 
SDMsG&2t 
SJuanSBOa 
SJmnP 
Sandr .60 
SAiutROH 
SFaSoP 1 
SaraLeftEO 
SaraL pQSIa 
SfllWtf 148 
SarfRE .20 
SauEffnso 
Sav£ R34 
Save pfk2B 
Savin 

Savin pans 
SCANA2W 
SctePVX.68 
ScMmtn.20 
SciAH .12 
ScaatadTEa 
ScotPatSOa 
Scoop 1 3A 
Sconya 32 
SaaCm .« 
SeaCJ p»48 
SeaC p<B2.«0 
SeaC plC210 
SmLnd 48 
SaaCo 
Soaflrm JBD 


A W 
889 
11.9 
18 

19 16 
81 12 

20 13 
23 13 
81 

u n 

I. 1 47 
7JI 
81 . 

II. 


26 13' 12% 

92 u33% 32% 33% 

16 15% 

208 16% 

305 17% 

47 99] 9%‘ 9% 

26 2% 2% 2% v-% 

Zt3 35 35% 35% -% 

TOT P35% 35% S7 a +% 

606 a<% 23% 23% 4% 

C 20% 28% 20% 

*05 10 V| W +<| 

* 6% 8*4 6% 

826 036 35% K *V 

5S2 28% 20% 26% — % 

®8 8% 8%* B% -% 

5 11% 11% 11% +% 


551 31% 31% 31^ ■‘’i 


237b 23% 


46% 31 PWia 1.40 8.1 Tfl 723 45% 44% *5% + fl 

28% 04% PvtfU 3.72B 14. 23 zT aS S% 


17% 14% PCORS pfljr 

6 21* PUmv .BOa 

33V 37% Pft» 148 
24 1Z7 S PhaJpO 

55 34 Ptmp pc 5 

46V 29 PhtorS .54 
16% 13% PbUaE320D 
32 25*4 PlfflE ptl80 

35 26 PlfflE pMJO 

56 48% PnaE pi 7 

69 56% PlfflE plft 75 

11% 9% PtillE pi 1.41 
10% 8% PhriE pll33 


79 

74 

61 

60 

231. 


K 

13. 

13 


121 -% 

76 +1 

70 


93 13 16% 18% 16*5 +% 

26- 92 3% 3% 3% +% 

31 14 6344 48% 47V 48 - % 

- 568 19% 19% 19% -% 

9LS 30 50% 50% 50% +% 

1.4 20 5776 36% 36% 39>. +1 

13 6 *468915% u4 » -1 

*200 31 30 31 41 

*120 34 33% 34 t% 

*100 55 56 56 +1 

2270 67 65V 87 •+% 

2«7 Wi 10% 10» a 4% 

92 10% M 10% -% 

10% B% PtfflE (4106 13 324 10%. 9* a ID 4% 

126 10BV Pfi0 p| 17.13 M. *370 123 121 “ 

*250 78 74 

*400 70% 70 

*123058% 58 
*130 58 57% 

S3 12 13 21 20% 20% 

54 8 3455 73*8 72% 73% 4% 

2.6 12 835 21% 21% 21% 4% 

7.8 11 1041618% 13 13% 

25% 22% PlllPt pttJMe 42 1» M% 23% 24% 4% 

30% 20%' PtdlVH .40 1414 205 29 26V 26V 4% 

" “ ' " S 7 100 31 30% 31 -1 

7.3 11 23 31% 31 31% + 1 

.12 12 23 22% 20% -% 

23 13 ISO* 50% 57% 58% 41 

SO 5 2453 25% 24% 25 +V 

.5 18 15% 15% 15% 4% 

. 28 14 1210 42% 42% 42% 4% 

Pikl& pQ.12 25 2 85 86 85 42 

PitUM 374 13% 13% 13% 4%; 

PbnPtn 25 W% 17% M -% 

PtenRs JO IT 16 306 18% 17% 17% 

1313 16 12<4 12% 12*4 

11 92 V, 7T a 7% -% 

3218 30 2Q lift 20 4% 

4781 22S 13 12% 12% 


9 04 

3743 38*1 32% 33 
1392 48** 47% 48 -% 

3 61% 51% 51% *% 

2 3T* 34% 3Ci* -’j 

11 18% 18% 18% 

66 21 29% 21 v% 

1 22 22 22 +% 

12 11% 1>V 11% +s a 

l X g S a 4% 

823 2<ft 26 26% 4% 

t477 u53% 52% 53 
4884 34% 33% 34 - % 

Sl ■ f7 “ 

27S 321* 32% 32% 

191 59% 59 59 t% 

2374 44V 4d. 44% +V 
VS 13V 13% 13% 4% 
200 27% 26% 263* -V 
20 12% 12<* 15% *i« 

13 15% 15% 19| 

27 15V 15% 16% ♦% 

4020 30% 18% 20 4ii. 
58 4 3% 3% +% 

2308 42% 42 42% -1* 

542 17V 171 j 17% 41* 
41 90 30 30 

2« 24% 23V 24% 4% 
7760 35 34% SC* 4 % 

1261 29% 2SV 29 4% 
23 W t W* a 18% 


P5 31 
140% 30 


80 27V 27% 27% -% 
323 15% IS 15% -V 


12. 
18 
18 
18 
18 

_ . 18 

B% PtfflE p(10B 18 
100V Ptifl p| 17.13 14, 
63 PMiE pisae 1ft 
61% PlfflE pffl.50 
50% PtfflE pf7J0 
50% PM IE . 017.75 
. 15% Ph8SoMJ2- 
95% 72 PhflMr 4 
26V 15% PhUpto .00 
18V 11% PWlPi ■ » 


35% 25% PtadA • 08 
34 26% PlaNG 832 

251* M% Pier 1 
63% 38V P>Mbryl72 
34 01% fhonM(104 

26V 13% PknuEIDBa 
45% .33 PtovB 100 


60 


PtUHm.10b 


SO 

14% 9% 

21 17 

19 0% 

12% 7 

13% TV 

28% 19V Pleapy ,84a . 

18% 11% PogoPtl.00 

38% 24V Polarid 1, £7 56 1078 38% 371« 37% 

16% 10% Panda .40 4 M 641 i$% is% 15% 4% 

21% 15V PopTal JO 4.1 88 32 19V 19% 19% -V 

22V M% Portae ,80 88 96 15% ~ 

90 0 “ 


33 ZPr 22>t 2Pt - % 
1836 39% 36% 39% 4 V 
411 27 26% 26% -V 

1306 38% 37% 38% +V 
136 6% 8 8% 

21 13V 13% 13% 

« W 4 HJ% 1B% -% 

26 32% 32% 32% 4% 

203 13% 12% 12% -% 

62 8V 8 8 -% 

3036 70% 69> a 70 4% 

24 81% 80% 81% 411 

407 35% 3*V 34% “V 
238 MV 14% M% + V 
1087 30% 38 36% -% 

2892 18% 18% 16% 4% 
71 29% 29% 29% 4% 
38 30*8 38% 38% 4% 
2 23 23 23 

20 27% 271 4 271} 

211 44% 43i* 43% -V 
98 32 31% 31% -% 

36 6% d 6% 8% 

3526 2!ft 25 2S -% 
429220% 20% 20% -% 
48 24% 04 24% 4% 

STB 42% 41% 42% 411 
23 30 38V 

5 26% 26% 

170 26% 25% 

1877 u41V «% - - 

204 o55% 55 65% 4% 

5B35 17% 17V 17% -V 

307 8% 



Z17* 10% : PortGEUQ 
24*s 19V pwg pttjo 
35% 31 PwG pMiiO 
34% 30% .Porta (44.32 
43% 2S% PoOtefa 106 
34 23% P0(Rl92.ie 

46% 08% PfflO pM0O 
41V 32% PME1 pMJ* 

25% W| ‘Pmnrt *.08' 

42% 31% PrtmrkMS: 

21% 21% Prifflk art ' " 

20% Mij fthMC 
37 18% PrtoMxO# 

67 50% ProdGSUn 

15 8 Prdft* 9 0ft 

2% 2 PfuRC n . . 

8i a 8 Pruffl a 
24i* M PSaCdl 2 

70 58 PSCol pf7.15 

10% 6% PSiod 1 
26 21% PSM plSflO 

6% PSIn (ft 1.0* 

7 PSffl ptVOB 
41 PSIn p17.15 14 

52% PSIn pi 944 14 

48 PSIn pf«2 K 

FSM (89.60 K 
PSvMI 
PSNK pi 
PNH P« 

PNH pfC 
11% PNH p© 

11% PNH pTE 
0V ; PNH pF 
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ft ft WteOCtt £0 9 Ml ft 

ft 23% WtaG pf205 £8 9 — 

40% ft WKPUtt 70# R 

ft ft WRCP920B 


• -■rjs 

3% S5 3S% + ; 

“ S|^ +3b 

11 


ft -V 




a 


n% 

4V 

34% ft +% 

ft »?, 

7 7% +% 

7V 71, “ V 
. ft ft -«4 
an, a a -% 
ft ft ft 


70 9 40 ft ft 38% -V 
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ffttkdntdadantlon. 
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Igrta e y tt a w d daw tt») ar p«W bi prepajng 12 iwanlha. 9~ 
dMdwnttwi CMMotantarKft auMwct to tfiSb Docwawldwncw t«x- 

paid Iffc >wr. oentoad. dafarmd, «■ no actor <»k»n at West 
(Mdmd iiMi)og.MhMand dedand or paid Ma year, an ao 
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Dm, WWI B1W 
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AMEX 


Tt » 

E 100, ffigk bw Dm Obfi 

3T U, K| Hi 
7 ft ft — 

17 3% 

tt 30 

88 


Ml Dm 

Arm 

AdRusI .16 17 
Anronc 

AMPta 00 £1 
AirCal 16 
AiCalpMJSO 133 11% »% 

Alptwln .05 597 9% V, 

Amdfflrt .20 16 523 11% - 
Manwt 4 25 6% 
AMMA S3 87 13 *4 


**-- X 


«S 3% 
ft ft - - 
8V «%+ V 
" 11 
9 

11 ' 11 - % 

£* Bl% ~ > 

ft M 4 % 


AMx*B 02 66 2 ft 13% 0>,4 % 


M3 « : a+ % 


APed 2 15 II 47% 47% 47% - 
Artie 340 21 2 14% W% MV * % 

ARoyftilMa <12 15 14% 15 

Afie€ u 27 4% iv 4 4 1; 


Ampffl 06 8 5 
Andai Tt 1 
And Jed 39 

X 


a 

3% 

1 

3% 


P 


a 

Z%» *4 

1 

3% + % 
4 - % 
Vi - % 

IV 

%-vi 

3% 

1SV + % 


Armim 133 4i, d 3% 

Asmrg £0 58 199 9% O', 

AairoR 25* 1% 1% 

AOaCU 51 9-W % 

rutaawi 1? *<■ 3% 

AvowS 00 13 23 15V tt 

B B 

BAT in. 15C M3I1U4 9-16 41.16 4V+ % 

BwwH0 2 6% 6% 6% 

Barocn .371 10 M 11% 11% 11% 4 % 
BnrnBr 32 14 615 ft 2S% 29%- % 

O-dST .72 11 205 40^ 38% 38% -2 

BfflkMI 1 11 33 28% ft ft - % 

BtountA 45 14 M 13% 13 13% 4 % 

BkmntB 40 M 26 19% ft 13% 4 % 

EtowVM £0 37 M% ft M% 

Bownw 13 MO 3% SV 3% 
Bowna M 15 220 16 m, 18 

Bracng 1.60 M ft 24% ft + % 

c c 

GDI 8 12 21 ft ft- % 

CMI Cp 11 152 ft “ 

CRS .34 14 7 16 

Cameo .44 tfl 5 W 4 

CMarcp .30 122 W* 1SV M% + % 

CaadA 0b It H M ft ft - % 

CnyOg 21 MU ypi, ft + », 

CnmpH 271264 1$ 1% 1% t % 

CfflnpP .72 15 M ft M M% - % 

CMMA, .16 M 813 19% ft 191, 

CwRv 1£0B 12 I 20 20 20 

CnfOvg 31 8V 

ClyGaa 120 M M 31 


«0 

16 

16 


ft 

w * 1, 
ft* V 


J- 


ClarofflJ&a 
CmpCn 3M 6% 

Cnchm .40 14 » 16% 

ConcdF 14 24 7U 

CoMOG 15 41, 

CnSlorn 25 209 25% 

Cafimffl S 12% 

vtCoMA 4 396 ft 


«%- % 

31 - % 


3 36V 36% ft - % 


a 




»% - !* 


Conrtrt 


s 


ft- V 
ft 


9 53 24% 24% 20, 4 % 


Crass 1,44 M 217 34% 34% 

CraCP 9 44 17 ft 

CtCPQ 6 3 ft ft 


34% 4 % 
17 + % 
ft 


SWCk Ola 
OnCrtrtue 
CruKft 
CryfflO 
Cu5< 39 
Curkca 03 


ft Sb 


DWG .Off 

Damson 

DaiaPd .tt 

Oaknad 

Chptcon 

Driiro £0 

Dmdea 

DomeP 

Dnkai 

Ducom 00 

h u iepn 

Dynlcl £7n 


E IDO* Hgk law 

tt 23 ' tt' 

1 1 91 9-16 7-T6 

7£7 % 916 

it a si ar-r 

9 S3 24% ft 

D D 


ana Dwgr 

23' 

M6-M 

% 

303,4 % 

ft, % 


1* 1% 

5 1395 ( 

18M M 
238 1<« 

B 1>, 


1% 


16 M 85% 64% 


EAC 40 
EAC 
EapCI 
EunCo 1 
Chop agfa 
Ecnoee .12 
Etlinsr 
EnrSrv 
Espey .40 


1 1? 

3> 

3 

3849 

% 

• 

5% 

1 

'l 

% 

77 

ft 

»1 

385 

i 

15-W 

255 

MV 

E 

tt, 

E 

1 71 

S', 

8", 


3- % 

14 * % 

iu 

3 4VH 


2Pi* 7, 

I *1>« 
M 


8% 

«% 


IS 91 &b «« 

M 292 21; 2% T; - % 

M 1 ft ft ft - % 

7 6 32% 32% " 

66? TSU 12", 

no 3% 3 

5 % % 

7 75 17% ft 

F F 

Pablnd AO 7 17 20% 20 20% - % 

F ida la HO 6% 6 6',- % 

FacN» 6ff 21 177 T3<> 12% 13% - % 

FluU 1 3ft to 68 23% 23% 23V * % 

Forex*. 31 227 27% ft 27% - % 

FraqEl Wi 69 22% ft 22% 

FmtHd 9 197 23V 23% 21, 


17?* * 

3 i 

17 ■* % 


GW 

GahyO 

GMYIg 

Giant ja 
Glmiw H> 
GoWW 
GMFid 
OmdAo 40 
Grtt.kC .48 
Gra n ma 
GntCti 50b 
GkCdg 52 


Hanfrox 50 
Haabrs 15 
HMiCn 
Hamrt .10 


HeltyCp £4 
HmaGn 
HptiMa 04 
HrnNar 
HnuOT 84a 
Huskyv .36 


BS 13 
fcnpCMffi.H 


31 227 sr* zr-, 
Wi 69 22% ft 
9 197 23V 23% 

G G 

42 a*, 4% 

23 146 v, l% 
61 15% 15% 

12 3 ft ft 

20 13 2»> 29% 
24 3% Ti 

16T % 11-16 

12 IS ft 18% 

16 64 ft ft 

14 113 ft 24% 
9 36 11% II 

1ST ft 14% 

H H 

15 153 25'; 24*; 

W »1 ft 33% 

126 9% BV 
9 ID 13% ft 
43 34 5% 5 

7 27 ft IT, 
6209 u23V 22% 

13 9 21% 211; 

22 156 7% 7% 

210 5 4% 

87 A?, 6!, 

I I 

W 5% 5% 

28 37 38% 


4U* % 

»%- ’a 

ST.* 

1VK - % 
ft - % 
35% 

s :*% 

14% - I, 


1 


:<% 

33% 

ft' i 

*• H 

221,* U 

21% * u 


a: i 




Sac* Dm 

tr.csr. 
krcSv 
irnSni Hi 
WOrfl 60 
*ntmk .12* 
mffkni 


ireqBrd 


janes 


ft 3b 

* 100s Hgk la* 

6 32 8 S', 

8 326 C, T% 

IQ 2% 7, 

389 t2t, 11% 
7 ft ft 
753 3?, 3 

33 W) 4% c% 
31 17 3?i} 32*, 

J K 

80 3U 5% 


s. - % 

t%- % 
£5, 4 % 
ft* V 
ft - V 
3-i, 
*3- % 

32% “1 


Jenon 70 11 X 8% 6% 


jonnPd 

Jortfflnd a 
KayCp .20 9 
KmPn 20 m <35 8", 

Mnwk £7 

Kirby 500 ~ 

KogerC 2 3! 77 172 


9i 

Jt 


2% d f'; 

4 A% r, 

6 tt 13 

- 3’* 

^ 

2t% 26% 

L L 

LaSarp 21 1% K} 

laser 33 N tt 

l earn T 8 W 6% 

I vwr 79 Itt 37 

Lumas .06 31 20 tt 

LyacnC 20 19 7 ID 

M M 

UCO Hd 0 82 ft 13% 

MCO H 681 1% 1% 

MS IX 25 t% 0 

M&R 18 2% 

UMKd 65 1316 

Maim?? 36 2 21% 21% 

Ifraffln 21 Mi ft its 

ktanfv 20 7 U 56 

MalRxA 12 9 71 ft &% 

Vania 211020 20i, 19 

Madia I M 17 45 8 is Bl 

McnGn 7 im <% 4 

MiOAm 44 12 3 9% 9*, 

MoanW 24 95 m2 8% 0% 

MkmE .24 29 81 14% 14% 

N N 

MPaM WJ 1399 10% ft 
NU>Ar 79 19 1 17% 17% 

NPrKl20t 13 1»4 u26 25% 

NYtimn 60 16 939 ft ft 
Win li 34 2% 2% 

NCdOpx 2M 10% 10% 

NucKH 9 39 5% 5 

Mumac 7 B-% 8% 

O P Q 

OCA 14 12 ft 20% 

Oakwd .08 <3 88 ft 19% 
OOnap 26 4% *■« 

OnWH 20 3t 1206 14% 14 , 

PaUCn 48 20 458 37% 3.*% 
PE Co Hi 118 £1b >; 

220 PM* 28% 

« 5 
6 s', r, 
JB 16% 16-, 

£7 3'» % 

3 3% 3% 

R R 

Ragan .12 44 9 ft 18*; 


S 7 ’- ?, 
fiu- % 

?ii- % 
87, » % 
tt T % 

? « _ V 
*1* % 
?%- % 
*■)• % 


1% 

W?- % 
tt 
10 


9 


n tt 

21% 

16% 

58 - % 
ft ' V 
20 « % 
Blij- % 

4% 

9% 4 % 
•%* % 
14% 


17% ♦ V 

17% - 1* 

n*s 

42% - V 
2 V 


»% ^ ^ 


5 

87,- 


PenmC 80 
PMLw 
PtcmrSy 
PKDam 70| 
Popa€» 

Pi md 


15 


2C"r 

ft* V 
*%« % 
ft 

37% * % 

£15 

»u - u 

?! 

X '• 

3?,- ’, 


ft * 


Sack Dm 


Kan*3Q .72 27 
Roan A 34 
Bern B 36 
RsiAsB B 
RalAsA 8 
Rtk«Vl .tt 23 
RP9Pi» 12 tt 
ROW G 




4% 


Rytofl 90 U 


145 13 


56 14 
>4 6 
tt ? 


SJWs 
Sapo 
senoffl 
SodCp 
BecCap 
SlWPfl 

Salmon 20 
SpadOP 
Spencer 06i 

GesPid 84 8 

Sant I 
StiutW 


TIE 

T« » 

TabPrd tt 12 

land EG b 

TcliAm 

TchSvm M 

lachlp 11 

TeWri 4Q 

Tffleapn 

Te>Ai, 2 

Tiscai) 
lodPig 24 
TnSM «Ue 
TlAAIam 


Sh 

100, Mgk Lm 

9? 1?% 

276 4a'- 
.-M 4.-, 

49 5 

4 47, 

106 17% ft 
131 ft 19 h 
10 5V r-i 
88 74% 23% 

s s 

10 38% J»i 

1 7-% ’’i 

13 tt ft 

8 *r, i?i, 

53 11 1C% 

50 

32 7Z, 

tt K 

50 h 
fad 22V 22% 

3 1, IV 

W IV 

r t 

951 5% 4?, 

33 *'• V- 

32V 17«, ft 

11 8'; G% 

tt 2% 2% 

560 U>« 11 

1J 4 4 

3? 6% ?.% 

81 % S'; 

138 lb') 

129 1% 


Com Dug* 

«V % 

ft - % 


5 

' 

.v: 

6% 


2T, - » 


SV, - 


Me 


6% 

S'? 


*-'i 

II • % 
- « 1 

7'i- % 

&l 

W, - '« 


1% 1% - ' .i 


17 * •; 
M ■ % 


- e 


if 


UFuoOA M 
LtfouQB 

UmvR, 16 
UnvPM 


VIAmC 40 12 
VtRab 

Vwnii 70 31 

vanpia 

wic i; 
Wanpfl 16 
WanoC .11 
WidCwi 
W ffl>P« M M 
WWnj 
IVeltAiT) 

WaKin] 

WslIMn .20 14 

WDfflffl 

WrMa 

MKtt, 5 

ffdfflun 40 34 
WwdaE 75 


g>. 


ON 


u.% 

i'i 

B6A IV, ft 
5 10% 10% 

43 .*% -•% 

U U 

2?3 ft 13% 

51 1% 1% 

10 !’• l'« 

M 7% 7 

•B 11% 11 

V w 

41 17% 16% 

26 Mi *, 

129 9% 

10 4% 

4H 5 

3«f IT, 

5 1'/. 

36 11-16 
114 11.", IM 

5 3% 3% 

10 '] 

3 7% J'« 

70 171, 17% 

iwo n, ;% 

!N 3% 3 

2475 4% 

3 y, 

67 3% 

X Y 

tt 3% 


H - 

4 • 

*'l 
S'- - 
ft • 
1% ♦ 


IV, 


»i % - 


Mf- % 

K • % 
'% * 
11% 


W% - 

V, 


■»» ' % 


IB, 

w 

► lb 


IQ , • 

fT . > 

v» 


12% 

■V 

3 


9% 

V, 

Z 

3% 


i% - % 


OVER-THE-COUNTER Xasdaq national market, closing prices 
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ADC 71 

AEL 

AFG 

ASK 

Aamflt 

Acadln JO 

Acoh* 

AcuRay J4 

AdacLb 

Adage 

AdvOr 

Aaqutm 

AilGaii 00 


I 


488 KJ% 

529 in. 


257 36V 

<74 


827 20V 
387 19 


ft* >4 
13 

21V* V 
11%- % 
20U* V 

1%4 % 

. 12% * V 
23% 23% 4 % 
13-16 (i, + 1-16 

»B 6V* % 
8% 8?, 

3 31,-* % 

147, IS 
19 19% 

10 ft* % 

11 11 - % 

OS', 35% - V 
17% 17% - % 

6% 6% 

22% a% 


20 4 7. 


IM 3% 
334 5% 

624 11 


52 ft 
12W 9<« 


101 87 , 

1969 ft 


290 11% 
23 8 


23 ft 
5 8 


367 31% 
2501 32V 


19 4 % 
2V 3 
5% SV * % 
ft 11 4 % 
ft ft 
9 9% 4 % 

6 6 - % 

13% M%4 % 

11 11% 4 V 

7% 0 

ft ft 
7% 8 + % 

3V, 31% 

317, 32 
ft ft- ■ 
5»f 3%~ % 

20 % 221,41% 

34V ft + % 
3 s%* V 


28% 2W,4 % 

17?16 2V?8+ % 


31% 31% 


« r 


00b 


9600 230 


BanopM .80 

BcpHur 106 


M7B 26 
178 11% 
10 MV 
0M 4% 
119 9% 

17 8% 
623 ft 
W6 SV 
218 22% 
4 17% 
1183 >8% 
234 «% 

B 

73 47 
220 TV 

38 15% 
21 35 
61 9% 

74 10 
457 ft 

57 9% 

17M Iff, 
347 17% 
409 Mi, 
USM 17 
8 11% 
195 r, 

16 341; 


25% 28 4 % 


ft ft 
.81, *- 


s 


3*2 
219 58?, 


s a- 


c con 

GP »*' 
CML 

CPI 058 
CPT 
CSP 
CAQ 

Cbryffe M 
CaWle 

SS3 

efflny^ .tt 
CanonG 
CapGrb 
CranlO 08 
CaieerC jOff 
Caramk 
Canad t 
Cneyu • 
Ganobrs 
CmrBc 180 
CeMCOr 
CenBc £09) 

caws* 

CFdBka .8* 
Cemik 
Cfflus 
Cbep&i 

CnermS 30 
CifflPni 


- 55%+ % 

20% 30%+ V 


% 

■31 ’?■- a 

3*?, 20 
M% IS*, + % 


Stack 


Sffln Hffh law last Qw( 

JHadN 


ChkTch 2 9 

ChLwn .38 269 21 

Chamea 938 9% 

ChryE .12 I 9?, 
ChiCIa 77S 9 

OwPaca 158 271, 

Cbranr 37 9<« 

CTtrDwt <0 102 23 

CkKM .12c M 

Cipher 

Cfflrtoo i 46 

Ocoa 32 

C&SGa .88 1681 

CuFxt 1.04 137 ft 

Ctzlh A t 118 45 
CtlUt B 198 34 41% 
^^d ^0 583 ft 

CtaerCh 
OevtRt 2 

enwms 
Co>mF 
Cobalt) 

CocaBd -56a 
Coaur 


w, 

1 


37i, 

ft 

SV 

e% 

191; 


9 

ft" % 

S'" h 

9V 

8?, 9 * % 

28% 26% - % 
0?, 9% - % 

22V ft- % 
36V ft - % 


VC, 15% ♦ % 


a 


Cooanie 

Coiwrm 

CfflahR 


Col taw 


46 30i; 

25 25 
90 ft 

1 Iff, 
190 2«% 
56 18% 
382 ft 

580 44% 

26 15<« 
139 2% 

75 15% 
464 3% 

132 M% 
36 4% 
306 31 
790 19% 
.74 2084 ft 
301 ft 
.12 KM ft 
-.18 433 ft 
382 2% 
278 ft 
1228 43?, 
464 9% 

II 33% 
122 1 % 

581 28% 


1 


Coir Tie 
ColoW 
Conor* 

Corneal 
Comte 
Corodml 
Ontario £W 
CmceU 104 
CnrtSh 56 
CmWTl -Ole 
ComAm 
Comma J8 
ComSye .05e M61 
CmpCds 79 17% 


5V 

6 1 ; + % 
ft ft - % 
ft ft 4 % 
42% 441, 4 1% 

40% 41% *1% 
ft ft 
ft ft * % 
24% 241? 

15% 16% + % 

ft ft 
24 24% 4 % 

ft ft 4 % 
ft 22% + % 

44 441j 

2% 2% 

15 ft + % 
3% 3% - % 

ms mr* 

30% 31 4 % 




.12 


Compaq 
CmpCra 
Cornpus 
CCTC 
CmpAs 
CmpOi 
CptElK 
CmpW 
Cmpidn 
CmpLR 
CmptU 
CoipPda 
CeiTsks 
Cmpum 
CpKR 

QxisfflSF 

Concpil SB 

CnCap £49 197 
CCapR 1J8a 97 
CCapS £16 
Ccnfbr 
CnPaps 148 321 48% 

ConsPd .08 8 

Consul 69 

CifflBc £040 


3646 ft 
02 425 ft 

*3 & 

380 7% 

724 24% 
.09 31 ff; 

15 6% 

8(3 ft 
23 8% 

57 71, 

264 2% 

2268 8% 
389 20% 
84 5 

» 1% 
187 ft 
81, 

a 

408 ft 
» 6% 


. ft + % 

ft ft 
ft ft- V 
11?, ft* % 
2% 25-16 -MO 
40% 40% - 3, 

ft ft" % 

■St\ 

27% 277,- % 

9% 0%4 V 

17 17% 

M ft - % 
17?, 18 

3% 3% * % 

7 7% 

* ’ST-* 

- V 


Bl, 

33 

3 


6% ft’ 


M% W 4 - ^ 


7’i 

7% 

4?, 

1% 


16 


CAMS 


Convtf 

Comm 

CoprBM 

CoprUr 

CooraQ 

CopyM 

Corcom 

Corda 

CoreGis 

Conus 

Coamo 

email 

Cronus 

CraoTr 

Omsk 

Crumps 

CuHoFr 

Cubans 

Cycara 


62 

24 


DBA 

DOI 

0CP 

DSC 

OabySy 

DaiaaP 

ttnnflig 

DtaiO 

DtSwtch 


Datum 


OebSha 

□ocffp 

OaWbA 

Oeitaus 

Donate* 

PfffiMd 

DiagPr 


10% 

woo 8V 

374 ft 
5(915-16 
an 3?, 
.40 E35 17 
188 40% 
50 7% 

906 8V 
565 31 
751 fl, 
148 3% 

.M 9 11% 
1S6B ft 
00 3697 24% 
18 1S% 
578 ft 
04 77 20% 

00 6318 21% 
227 ft 

D 

124 ft 
90 2% 

MB 11% 
4148 6% 

2609 26 
12 ft 
66 6% 
.13 1 102 

04 115 19% 

427 9% 

54 5% 

307 26 
6 2% 
MB 55, 
71 6% 

JO 433 ft 

208 11% 
.72 819 271; 

251 1% 

468 % 

1413 8% 

12 


6% 

46 

? 

ft 




MV 
KSB 3% 

211 15% M% 
153 3% 3% 

580 29% 


Diem 

0«m#d 

Digcm 

Donee 131 

DlrGnl 00 266 22% 
DamB 132 eft 
OnenH jo, 1 U% 
DoylOe .88 <22 22 
Draw* job M w% 
Dredr 42 15% 

OreyGr 38 19% 

Offlfol J4 M30 ft 
Durtran 08 *147 12% 
Ddifitt .16 2807 9? s 

Oynaen IM 6% 

DyiKShC 402 30% 

E 

07 10% 


Bl, 

7% 

SS-H 
20 
5 

IV 

9i ft* % 
B>« O', 

16 + % 
ft M% * V 
13V ft - % 
8% 

ft - V 
3% 

?%+ % 
ft 43?, 

^ v " 

iS; 5 
1% 16-16 
3% »% * % 

ft 17 4 % 
40 40?, 

7% 7%+ % 

8>i 9% * % 

30% 301;- V 
1% 1 9-16 - 1-16 
3% 31, 

11% 11V 
WV ft* % 

fr • 

17% + % 
SO?, 20% 4 V 

fo S’ 1 ' 84 

10% ft - % 
6?, 6% 4 % 

24% 24%+ % 

ns ns*- 

102 M2 
ft ft - r, 

^ 5%* % 

W% 25% *1% 

*% 2%* V 

5% SV- V 
6% SV - % 
18% ft 

”% 3+ % 

28% 27%+ % 

1 1+4 

3-tt V+M6 
8?, 8%+ % 
ft Mi, + % 
3% 3V 
- ft*% 
*■* 

28% ft + % 
36 36% + 1% 


23 

ft 

17% 


5% ^ 


Wi ft 

14% 14% 

21 % 21 % 

10 ft* % 
ft 16% 

18% ft 
217, 22 - % 
12% 121, - l, 

t* 

6?, 6% 

30% 30%+ % 


97, 10 — V 
1516 1% * 

ft* V 
871, 



W% ft* V 

2% a,- v 

7 7% + % 

9% B%4 % 

ft ft 
ft ft - 
12% 

11 % 


Sabs Ihffh law last Onfi 
IHeW 


fcquat 

EqtOii 

EncTI 

EonSul 

Ekovir 


FMI 

FamRest 


FarmF 

FrmG 

176 

FedGps 

FereOu 

FHDrons 

Fdlcra 

132 

FifthT* 

UO 

FfflQM 

.88 

FittDi 

.60 

Ftnateo 

.20 

Fmgmx 

Fmlgan 

FAIaBk 

1.12 

FlAFm 

00 

Fiat ns 

.94 

FlCoiF 

FComr 

120 

FConl 

le 

FExec 

PFCaia 

FFFIM 

.40b 

FiFnCp 

.80 

RFnMs 

FTIBk 

A4 

FJarN 

180 

FUdB 

100 

FNlCms 1.40 

FRBGa 

1.08 

FtSvHa 

00 

FSocC 

1.10 

FT non 

1.80 

FtlUnC 

104 

Flakcy 

Ftewnl 

.48 

FiaFdt 

00 

FlaNFI 

00 

FtowSs 

Fhiracb 

08 

Fonarh 

RJonA 

.09 

FUonB 

.07 

For Am 

.96 

ForafflO 

1 

Fmrf 

FonnS 

Forum 

.06b 

Foster 

.10 

Fremnt 

.48 

FudfCk 

Fulrte 

02 

GTS 

Galileo 

Games 

.W 


5« 9 8-', 9 + % 

20 40 71, 7 7i, 

06a 1431 25% 24% 24?;+ % 

124 tgi, 19 19 

220 14 13% ft- % 

F F 

1045 ft W; 10% - % I 

294 i% 1 1 7-M - Vttj 

21 12 11 % 11 % 

176 1568 66% 64% 65% +1 

341 (9% 19 19 - % 

487 4% 3% « 

748 W, M% 16%+ % 

156 3H, 30i; 31V + V 

Ml 57% ft 57 + % 

16 37?, ft 36% 

1 14% 14% 14% + % 

- - 3% 3?, 

5% 5V + % 


37, 
256 5% 


2SS 15% 15% 15% 4 % 

272 ft 32% 32% 

10 30% SO*, ft + % 

134 25% 26% 25% 

230 171} 17 


17 - V 


27 *4% 24% 


15 8 4 6?, 


10439 151}' 15V' ft 

82 ti, 22% 22% -1% 

1 22 22 22 4 % 

82 15% IS 15V- V 

17S 19 ft 19 + % 

83 ft 30% 30% 


193 36?, 
8 54 


3 


8 38% ft ft* V 


a 29 


«1‘, “*'2 4 1% 

29% 29 4 % 


24 


21% 22% 4 % 
ft 39% 


709 J 
12 1 ; 


1 % 1 %- % 

12% 12 121; 

19% ft ft - % 
562 401, 40<, 40i« 

11% II? 

i r 


944 11% 

9 14% 

128 4 

226 18% 18 


i r : 


70 18 


18 - % 

600 ft 173, I8i,+ % 

37 te 31% 32 

15% 15% - % 

20 20%4 % 

1% 1% 

®% B-% * % 
«t 4% 4%- % 


650 ao% 

1 11-18 


259 


381 4% 4% 4% 

176 ft tt% 16i, 

G G 


35 3% 


Genetch 

Genets 

Gone* 

GaFBk 

GeriMa 

GibsGs 

GioaTr 

Gotoaa 

Con 

GouldR 

Grace 

Qranaa 


. 3% 3% - % 

5 11% 11% 11% 

- 6 5% 5% — V 

47?, 48 - 
9», 0% 

1 % 1 %- % 
78 £47, 24% 24% - % 

435 7% 7i, 71, + % 


239 

2637 

180 


r 


-24 1569 

1 14' 
300 17 
208 23 
.76 
.44 

103 8% 


18% 18% 18% — % 
14% 14% 141, 


16% 16?, + % 

23% ft ♦ % 

833 18% 15% ft - % 

188 17% 171; (,*% 

W, $* % 


742 7% 7 7% , 

21 21% 21’* 21% + % 

~ “ 9 8% — % 

14% 14% - ' 


195 9% 

340 15 


GrpM* 

GrphSc 
GWS4v ,48r 
GtSoFd 

Omen 

GuMtd .05e 217 15V M 

GrtBat 15c 4584 13-18 

H H 

HBO 00 3386 17% 17 

HCC .06 M 9% 9 


56 ft 13% 1»,+ £ 


£ ft. + *8 


1316 


Hatmra 
Hadco 
Hadson 
HaleSyn 
HamOd 
NarpG, 

Mrtflffl 172 
Had*** 00 
Hawke ,M( 


3%+ V 
V- % 


HUKhn 
HctigAa 
HchgB* 
HfflenT 
Heb* 

HenrdF .BSa 
HHMfCp K> 

% 


Honind .64 


17%+ % 
B% - % 

•2 ft M% 181, 

78 41} 4% 4% 

231 3% £-, - 

tt % ? 

.« 104 1fi% ft 181; 

■24 78 16% ft 18% 4 % 

368 321, 31% 32i, + % 

39 9 0% 9 4 V 

71 7 6% 7 + V 

4 2i, 2 2 

570 a% 2% 23, 

.18 103 17% 17i, 17i, 

08 M? 18 ft 19 + % 

189 41, 4? «%- % 

U0 18% 17% 17% 

15 32 31% 32 

44 23 ZT% 23 

544 s% Si* 611-16 -1-. 6) 

470 ft 30 X - V 

844 2% 2% 2% 

27 36% 26 ft + 


Hoover 1.20 305 42?, 42% 42%+ % 


Horzlnd 
HwBSU 
HutttJS JOB 


HnlgOs 

Hybnte 

Hyooe* 

HyMkM 


U8 5% 4% 5* - % 

ISO 31% 31 31%+ % 

a a% m% w% 

77 ft 121, ft 

.84 458 ft 23 231, 

M8 28 27% 277,+ % 

219 13% ft ft - % 

91 7% 7i, TV 


HC 

IMSs 

■SC 

led 

hnune* 

laacmp 

mtbN 

bdofttc 

mom 

insiNM 


US? 1 

mtgGen 

ssco 

Intel 

Mfiy 

tnpTai 


imrtFlr JO 

■OHIffu 

kUnnon 


I 1 

4 9% 6% BV- 7, 

.16 772 33 32% ft 

466 ft 13 ft + 1, 

2270 7% 6% 7%+ % 

113 7 6% 7 4 % 

7 3% ,3%+ »4 

160 M0 31 51 51 

171 ft a » - % 

M3 17% ft 17V - V 

462 £21, 21% 22 4 1, 

1894 5% 5 SV + % 

313 ft 11% 12 4 % 

67 4 37, * 

5 13% 13% 13% - % 

11804 ft WV 28 +TV 

916 3% 3', 3i,- % 

» 2% 2% 3% 

W 11% 11% 11% 


Mrmfe- 

JmClrf] 

IGama 

WKJ09 

HULsea 

MISM 


» 12 % 
5156 tt 
1124 8% 

M8 13?} 
Itt 6% 
951 10% 
329 B% 


a 

27 

6?* 


IT Cps 
Iomega 
bomOs 
Hal 


jBRsb 

JacVxrt 

JacbLle 

JamWtr 

JelMart 

Jertco 


ft 

27%+ % 
S%+ % 
ft 13% 

6 6 - % 

9% 10% - % 

8% 8% 

M3 ft 19 ft + % 

178 15% 15V 15% 

154 7% 7% 7% 

390 2 1?| 1 15-16 

443 £2% 22 221, + % 

628 ft 9?, 10% 

tt ft 11?, 11% - % 

670 6% 9% 9% - % 

J J 

16 ££ 'S' *1 «n#+ V 

370 6V 6 8% + % 

a* 2?< » * > 

554 23 J2 22% + % 

« 5% 5% 5?< 

16 482 ft 22% 22% + % 


Stack 


Sates Kffk taw Uu Okff 


JofflcN 

Juspnsn 

Junes 

Jusim 


t 


&V 


40 


KLAa 
KV Phr 
hamans 
Karenr 

Kaater 0% 
kaydon 
Komp 
KyCnLI 
hovos 
KeyTm 
Kimbfk 
Kinder 
Kroy 
Kruger 
Kuteha 


89 6% 

731 7% 

105 19 187, 13 . ■, 

11 15% 15 , 15% - V 

K K 

203 19 1»V 19 

2 8% BV BV - V 
188 25% 2<V 25 - V 

894 17% ft ft • », 

739 12 ll«- Hi- - ?- 

M T- IV !*•- 

1 BO 471 58% 57?; 5?% • % 

I 234 46?; ft *>% 1 2% 

123 6V 5% 6% 

293 9% 81, 9 • % 

107 21, 2'; Hi- V 

06 2576 ft 1i% ft 

.06 <9 7V 7 ?V - V 

.36 1B6 15 14', ft + ?. 

.121 557 11 W, 10 e- % 

L L 

LDBmk 47 6?, 6% 6', - V 

LSI Log 1435 16V ft ft 

I.TX 13 in'} 10 10', + V 

LaPeme 733 16 ft 19 

laZ By 1.40 18 50% 50 50V 

LadFrn .16 633 tt 21% 22 

01 M 13*2 ft 

110 Iff, 15% 16», + % 

39 18?, 16 M% + 

76 52% 52 52*- 

14 26% 25% »% 

588 5', SV 

85 10 9% 9% ■ 

99 ?», 7?, 7%+ % 

423 2% 2% 2 9- to + l-M 

32 2 115-M 1 15-M 

.07 80S 221, 21 21% + % 

04 12 47i; 47V ft ~ V 

465 6% 6% 6%+ % 

LfflyTuI .30 3321 151- 14% 15% - % 

LinBrd 1075 35% 34% 34-%- 

LmcTet £20 63 35 3+V 35 ♦ % 

Lmdbrg .16 2 5% 5V 5>, 

UiCIm 36 2*33 <3 ft; ft 

LongF 108 M 25V 2*% 24J, - 1- 


.82 

.32 


Lffldlw .20 
LamaT .80 
lancasl .68 
LaneCo 
Lemne 
LeeDta 
Letner 
LewtsP 08b 
Lencon 
Lexkna 
Uebn 
Unva 
UeCom 


5% 

S’, “ % 


Lotus 

Lyphoa 


.24 


.80 


30 


MBI 
UO 

MIW 
MPSh 
MTS* 

MTV 
MackTr 
MadGE 228 
MafRi 

Malr it. Ole 
MgtSn 
Mantw 
MfrsNs 
Marcus 
Margus 
Marost 
Mrldta 
M seals 
Masawr 
MatrsS 
Masoe 
Maswel 
Uayrt 
UaynOl 
McCrm 
McFsrl 
Uedos 
ModCra 
Mentor 
ManirO 
MeicBc 182 
MercBk 168 
MrervCo 


503 18?; 18 
5832 1B% 17 

M M 


16 1 , 
ft-1 


200 8 ?; 
25430 10V 
297 TI- 
Cs 


TV 7%- V 
9", 10 - 


3% 4% + 1 , 


15 HU, MV 16V 
212 32% 32V ft 


675 10', 
41 W a 
80 8% 
111 12 
M9 9% 


45 17 
203 3% 

334 07, 


.10 


.05 


9?, W ♦ % 
25% 25% - V 
8% BV - % 
11% 115, 

a at 

163 20?, 20% 20% - % 

290 35 MV 3*V 

«% 17 4 % 
3% 5* 

8V 8% » V 
1 435 32% 31% ft + % 

121 10V 1BV 18’.- 

2989 1% IV 1% - M6 

37 31 30'; 30% - ; 

2342 T9», 10% 13% - % 

73 13V M% 13V + ?, 

604 57,51+16 5%»M 

171 41, 4% 4% 

217 ft 35% 351, ♦ V 

11 11% 11% 11% - % 

80 9 6?, SV - V 

riO 4% 4% 47, « V 

346 1b 1*% 1C, - % 

2014 16% 16% M% ♦ V 

20 36?, *V 36% 

51 65', 8*V fab 

15 125, ft 17% - V 


MeryG 


Mtcom 

Micro 

MacrftJk 

MiCldy 

MinTe 

Microp 

MlcSms 

MdBcA 


UtfwAir 

MillHra 

Mil hem 

MiHIpr 

Mrnucr 

Minatar 


.76 

15 

21 

ft 

ft - 

h 
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14S, 

ft 

ft - 


GOb 


20 

19 

ft - 

'4 
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ft 

15 

19*4 
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2?» 2 516 i 

2 5-16 - 

M6 


19t 

6?« 

6 

a 


06 

53 

6 

V* 

& * 

'A 
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*'l 
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4> * 

s 
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[> 

■"« _ 

*4 
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5, 

5, _ 

1g 


90 

3 

it 

?■'* 


40 

5 

217, 

2»V 

21% - 

1; 

1 24 
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ft 

W? 
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‘l 


1006 

>% 

■*«* 

?’• 
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ft 


22’* 



49 

3% 


%' 

•A 

08 
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ft 

39 

39?, - 



32929- T6 
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Pi 
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23 

22?j 

23' 


OK 
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7% * 

T « 


326 11 
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20 33 
72 235, tt 


ft ft- % 
18% 19 - V 
7V 7% 
ft ft- '3 
23 


440 15% 14% 14% - % 
T81 13 13, 13 


MoWCB 
Modmes .68 
Moiedr 
Mobjs 03 
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MOflAnt 

MonuC 1 40 176 ft 33% 3*% * 1'j 

MorFlo .01 153 17% M% 14-% -7% 

Morten .48 503 19 

Moseley 388 2% 

MotCtP .30 48 18V 17% 17% - v 

Myffrn* .W 4146 16% 15% H>% + -% 
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18 

?4 
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4'B 

4V 

4% 

♦ 

’* 


49 
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10 
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• 

V 

.78 

74 

21% 

ft 

21V 


? * 

2 
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«% 

46% 
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•% 

00 
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18 
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IB 

W 

V 

44 
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15% 

ft 

r 

V 

04i 

a 

15 

15 

15 

+ 

V 


8 

5% 

5 

*% 
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2% 

2% 
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<% 

??• 

♦ 

V 

00 

19 

6% 


»* 

T 

V 
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s% 

5 

5% 
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v% 

V, 

fa’s 




3524 

ft 

20>; 

ft 

T 

V 


n 

3? 

32 

32 

♦ 

V 


.9% + 


15 9% 9% 

03 II 20% 26% 2b% * 1 
NHmpB 80 326 32 31% 3l% t % 

NJNU 1.126 13 ft 32% ft + V 

Nwtdffli .10e 

Newpt .06 
NwpPtl 
WCfflg 
t*ke B 
Nonbn 


796 17% tt'i tr% 
B0 19% ' ■“ 


I 


. ft ft - % 

930 11% ft 11% - V 

438 1% 11- tt tb-W -1-16 

.40 968 ft ft 13% - V 

.68 1 16 18 16 t 3, 

.44 792 52% 49% 5Q - IV 
NliUBa 0S5 78 53% 52% 52% + ?, 

Notfflan 18 6% 6% 6% - % 

NAaifl 14 71; TV >V 

NoatSv 30*6 ft 15% 16% + 1 
NwNG 1.52 212 183, 18% 18% + % 

SWFi» 68s 40 31% 31% 31%+ % 

MALI 80 1522 221, ft - % 

temps 210 24 ft ft ft - % 

ttoncH 108 19* 55V 54% 53% « % 

NuCIPn 220 3V 5% 5% - % 

Minnas M 5 4-% 5 - v 
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WALL STREET 


Sustained 
assault on 
fresh peaks 


ANOTHER triumphant trading session 
in US stock markets saw the Dow Jones 
industrial average burst convincingly 
through the 1,400 mark in late trading, 
after twice failing to hold above that lev- 
el earlier in the day, writes Terry Byland 
in New York. 

Turnover was heavy, with the big in- 
stitutions continuing to respond to slid- 
ing yields, in the bond market and to 
encouraging comments from Mr John 
.Akers, president of IBM. 

The stock market opened with a burst 
of strength which soon brought out the 
profit-takers. Stocks remained very 
busy throughout the day, with buyers 
and sellers taking turns in the driving 
seat, until the final half hour brought a 
surge of demand for the blue chips. 

The Dow Jones industrial average 
closed with a net gain of 6.77 points at a 
new all-time peak of 1,403.44, with the 
Dow Composite index 2.42 points higher 
at 567.62, also a new peak. Turnover ex- 
panded to 130.5m shares. 

The initial surge in the market took in 
most of the blue chips, including the air- 
lines, which boosted the Dow transpor- 
tation average sharply. 

Many of the industrial stocks then fell 


prey to a not unexpected bout of profit- 
taking which soon faded. Technology is- 
sues quickly returned to favour. 

Mr Akers told a meeting in Greenock, 
Scotland, that IBM would show “some 
strong growth” in the fourth quarter, 
again citing the recent weakening in the 
dollar as a major factor. 

IBM stock was the first to shrug off 
the profit-takers and move ahead in 
heavy trading. At $132% it was $% up, on 
turnover of around 2m shares. 

National Semiconductor gained $1V» to 
511%, Motorola $1% to $33 and Texas In- 
struments $4% to $34%. 

Honeywell, $% up at $63%, and Bur- 
roughs, up $% at $57%, led the recovery 
in the other major computer manufac- - 

turers. 

Stock in GTE- made little response to 
its share in the S4.3bn US Army contract 
won with Thomson-CSF of France 
against strong opposition from Britain. 
At $41%, GTE shed $%, and Gould shed 
S% to $32% after anmimring it had re- 
ceived the first sub-contract from the 
GTE consortium. 

Rockwell International, a member 
with Britain's Plessey of the losing con- 
sortium, was $% easier at $33% after dis- 
closing lacklustre profits. 

Airline issues turned mixed, with the 
domestic carriers led by Delta, up $% at 
$40%, and American, up $1% at $40%. 
Rail issues were again featured by Nor- 
folk Southern, $% higher at $73%. 

Pharmaceuticals, which have 
strengthened recently as the dollar has 
weakened, saw some selling. Merck 
dipped $% from its new peak to stand at 
$118%, Pfizer at $48 shed $% and Bristol- 
Myers gave up $% to $60%. But early 
losses were soon trimmed, and brighter 


features were Upjohn, S% better at 
$125%, and SmithMine Be ckman, up $% 
at $70. 

The Detroit car stocks were sluggish 
after the latest industry sales figures. 
General Motors shed S% at 568% and 
Ford $14 at £48. Chrysler, however 
added $% to $41%. 

Cincinnati Milacron, the major tool- 
making firm, shed $% to $16% after dis- 
closing a trading loss. But the quarterly 
earnings report from Eastman Kodak 
left the stock $% higher at $44%. 

Meanwhile among the speculative fea- 
tures, Beatrice Group topped the NYSE 
active stocks list although the stock was 
$% better at $44% as Wall Street awaited 
the outcome of the bid situation. Texas 
Oil & Gas, at $16, added $% despite poor 
results but remained below the prospec- 
tive value of the US Steel offer. 

A strong feature was Fireman’s Fund, 
the recently floated division of Axneri- 
.can Express. At $30%, Fireman’s was 
$1% up at $30% as it caught up with the 
rest of the insurance sector. 

On the American Stock Exchange, 
there was heavy turnover again in BAT * 
Industries of the UK, with the ADRs ris- 
ing $%« to $4%. Sierra Health, predicting 
a heavy trading loss, fell $2% to $4%. 

In the credit markets, enthusiasm was 
reined in by federal funds trading at 8% 
per cent, as well as by a fresh warning 
from the assistant Treasury Secretary 
on the implications of the continued de- 
lay in action on the new federal defat 
ceiling. 

However, bond prices remained firm 
as the market continued to digest last 
week s $17.75hn in new Treasury is sues 
without difficulty. 



TOKYO 


Encouraged 
by the yen’s 
firmness 


STOCK MARKET INDICES 

NEW YORK 

Nave 

Prevtoua 

Year ago 

DJ Industrials 

1.404.13 

1^96.67 

1,244.15 

DJ Transport 

673.92 

669.59 

54ai6 

DJ Utilities 

160.70 

161.01 

146.39 

S&P Composite 

192.75 

192.37 

170.41 

LONDON ■ 




From 

1,081.3 

1JJ735 

894.1 

FT-SE 100 

1^95.0 

1.383.7 

1.161.4 

FT-A All-share 

67820 

674S3 

546^8 

FT-A500 

741.84 

738.43 

597.16 

FT Gold mines 

227.0 

217.6 

5414 

FT-A Long gilt 

10.33 

10^0 

10.08 


IML DOLLAR 

[London) Nov 6 Prwibtn 


DM 2899 2j6135 

Van 20555 207.9 

FFr 7.92 73675 

Sft- 2.14 2151 

Guilder 2932 29475 

lira 1,755.0 1,7620 

BF* 526 528 

C* 1.377 1.37445 


STERLING 

Nov 6 Previous 
1.4365 '1.433 

3.7325 3.745 

295.0 298.0 

11-3775 11.4175 
3.075 3.0825 

42125 4225 

2521.0 2525.0 
7555 75.65 

1.977 19685 



AUSTRALIA 

AflOrd. 

Metals & Mins. 

1,005.8 

4S8.4 

1.014.8 

5022 

76 7.7 
4678 

AUSTRIA 

Credit Aktien 

99.43 

99.17 

57.75 

BELGIUM 

Belgian SE 

2,81666 

2,831.46 

163.25 

CANADA 

Toronto 

Metals & Minis 

1.817b* 

1.793.51 

2,0612 

Composite 

2.7ia6* 

2.70985 

2,422.9 

Montreal 

Portfolio 

130.72* 

130.72 

120.60 

DENMARK 

SE 

n/a 

232.46 

17224 


Euro- rie ren tlua 

(3-month offered rate) 

SFr 

DM 

FFr 

FT London Interbank fixing 

(offered rate) 

3-month U.S.S 
6-month U.S.S 

US, Fed Fonda 
ILS.3 month CPs 

U>S. 3-month T-MRe 


U.S BONDS 


Treasury 


8% 1987 

9* 1992 

m 1995 
10* 2015 


Nov 6' Prev 

Prtca YWd Plica Ytaw 
100'%* 899 100 fa 898 

100’%* 9986 89* fa 9.74 

103*fa 9.868 103'fa 992 

104'*. 10.13 1Q4fa 10.18 



WEST GERMANY 

FAZ-Aktien 598.16 
Commerzbank 1.7692 


584.91 
1.729 7 


373.34 

1,090.7 


HONG KONG 

Hang Seng 


1V«aasay Index no* b 

Maturity Return Day’s YieW Day's 

(ynam) ndox change change 

1-30 13165 +0.02 9.40 -0.01 

1-10 129.76 +093 9.11 -091 

1- 3 12629 +0.07 890 -0.02 

3- 5 131.43 +0.05 9.33 +0.00 

15-30 13829 +096 10.41 -0.01 

Source: Mmrti) Lynch 


ITALY 

Banca Comm. 


NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 


NORWAY 

OstoSE 


SINGAPORE 

Straits Times 


SOUTH AFRICA 

JSE Golds 
JSE Industrials 


SPAIN 

Madrid SE 


SWEDEN 

J&P 



SWITZERLAND 

Swiss Bank Ind 


WORLD 

CaprtaJ Int'I 


(London | Nov 6 Prev 

Silver (spot fixing) 423.05p 42255p 

Copper (cash) £95550 £95250 

Coffee I Nov) £1,87250 £1.87250 

Oil (spot Arabian Light) S27.75 $27.75 


GOLD (per ounce) 


London 
Zurich 
Pans (fixing) 
Luxembourg 
New York (Dec) 


Nov 6 Prev 

5324.75 S324.75 

5324.50 5324.85 
$325.97 $325.04 

$325.00 $324.75 
$325.50 $32620 


FINANCIAL FUTURES 


CHICAGO UUnt h*gn Ujw Prev 

U.S. Treasury Bonds (CRT) 

8% 32nds of 100% 

Dec 79-00 79-22 7B-31 79-08 

(LS. Treasury BMe pMM) 

Sim points of 100% 

Dec 9294 9298 9294 9294 

CertMeates of Depeelt (IMM) 

Sim points of 100% 

Dec 9230 9233 9230 9231 

LONDON 

Three mo nth Eurodollar 

$im points of 100% 

Dec 9202 92.05 9200 9203 

20-year Notional GSt 
£50.000 32nds of 100% 

Dec 112-13 113-01 112-12 112-28 


BUYING INTEREST mounted gradually 
in Tokyo yesterday as investors found 
encouragement in the good showing of 
major foreign stock exchanges and the 
yen’s continued rise against the dollar, 
writes Shigeo Nishiwakl ofJiji Press. 

Support was scattered, ranging from 
asset-heavy stocks, blue chips and thyr- 
istor-related stocks to issues benefiting 
from larger capital spending by power 
companies. 

The Nikkei average gained 71.71 from 
the previous day to 12,892.40. Volume 
rose from - Tuesday's 174m shares to 
301m. Advances outnumbered declines 
by 430 to 339, with 151 issues unchanged. 

Mitsubishi Estate featured with a g»t n 
of Y50 to a new high for the year of 
Y 1,220, surpassing the previous peak of 
Yl»190 recorded on Saturday. The issue 
topped the active list with 18.71m shares 
changing hands. 

Among other asset-heavy stocks, Su 
mitomo Realty and Development added 
Y53 to Y1.050, Mitsui Real Estate Y10 to 
Y1.070, Tokyo Tatemono Y20 to Y959 and 
Nippon Express Y1G to YB27. 

Sumitomo Electric Industries ad 
vanced Y22 to Y887 and Hitachi Cable 
Y14 to Y659, both helped by increased 
capital spending by electric power com- 
panies. 

Thyristo r-related stocks regained pop- 
ularity, with Meidensha Electric r ising 
Y23 to Y565, Osaka Transformer Y18 to 
Y553, Takaoka Electric Y27 to Y463 and 
Tohoku Metal Y210 to Y2.270. 

Among blue chips, NEC advanced Y30 
to Y1.170, Canon Y30 to Y1.160, Sony 
Y100 to Y3,820, Kyushu Matsushita Elec- 
tric Y90 to Y2.630 and Hoya Y100 to 
Y2.080. 

Mitsubishi Heavy Industries rose Y18 
to Y386, but trading volume was relative- 
ly thin at 8.74m shares. Tokyo Electric 
Power and Tokyo Gas. fared poorly de- 
spite the stronger yen. Tokyo Electric 
ended at Y2.470, unchanged from the 
previous day, while Tokyo Gas dipped 
Y3 to Y313. These large-capital stocks 
lost steam for lack of buying by 
institutional investors and business cor- 
porations. 

Minebea put on Y35 at one point on re- 
ports that an executive of Trafalgar 
H oldin gs Ltd had said the American in- 
vestment company was determined to 
launch a takeover bid against Minebea. 
But the issue closed at Y783, Y13 higher. 

The Tokyo Stock Exchange yesterday 
lowered the margin requirement ratio 
from 60 per cent to 50 per cent to reflate 
market activity, but the action had little 
effect 

Bond prices firmed in reaction to de- 
clining US interest rates and the yen's 
continued surge. The yield on 6.8 per 
cent government bonds due in Decem- 
ber 1994 fell to 6.490 per cent from 8.510 
per cent the previous day. 


SINGAPORE 


* Latasi avaUfw nguras 


FIRMER blue chips featured in Singa- 
pore although profit-taking held the 
Straits Times industrial index to a 2.08 
point advance to close at 769.68. 

Grand United Holdings, the most ac- 
tive again with 2.8m shares traded out of 
a total turnover of 15m, gained 7 cents to 
SS1.60. MBF Holdings was alas sought 
a ™ r and picked, up 18 cents to SS3.36 
while UOB firmed 10 cents to S$3.78. 

Other rises included Hong Leong 
Credit, 15 cents dearer at SS6.75, OUB 
11 cents up at S52.90, and Fraser & 
Neave, 10 cents up at SS8.80. 

Among the declines, ICS dipped 20 
cents to SSfi, Kentucky Fried Chicken 6 
cents to SS3.40 and Pan Electric 4 cents 
to SS1.40. 


EUROPE 


Electronics 
add sparkle 
to Paris 


FIRMNESS continued to bolster Europe 
yesterday with only sporadic instances 
of profit-taking proving a dampener on - 
some bourses. 

Fans rallied for Its 10th consecutive 
session as demand for electronic stocks 
pushed prices higher. 

Thomson-CSF put on FFr 7 to FFr 611 
after news that it had been awarded a 
share in the FFr 4Jbn US military con- 
tract Ot her e lectronic issues to benefit 
included CTT-Alcatel, up FFr 69 at FFr 
1-349. and Telemecanique, FFr 35 higher 
at FFr 2,555. 

Engin eerings also gained from hopes 
. that the US Governments order would 
spur French technology exports. 

Food issues were also a strong point 
in the market. Olida set the pace with a 
FFr 13.50 rise toFFr 181 and Fro imager- 
ies Bel added FFr 30 to FFr 800 before 
news that Nestle would sell its US 
cheese interests to the French food 
group. 

Profit-t aking was stemmed in Frank- 
furt where prices rebounded after Tues- 
day’s steep losses. I 

Cars were the favourites on expecta- 
tions of strong nine-month results. VW 
was again boosted by speculation that it 
would raise its stock capital Although 
an official denied the rumours for the 
second day, VW rose DM 19 to DM 
408.50. 

BMW recouped the loss incurred in 
the previous session and added DM 25 to 
DM 555, Daimler-Benz gained DM 27 to 
DM 1,157 and Porsche edged DM 17 
ahead to DM 1,300. 

Newly listed Kiigelfischer, the ball- 
bearing manufacturer, rose DM 29 to 
DM 422 in the first day of free official 
trading. 

Strong demand from foreign and do- 
mestic investors sent bonds higher by as 
much as 85 pfg on expectations of a fur- 
ther decline in yields. The Bundesbank ■ 
sold DM 148 Am worth of paper against 
DM 13.6m on Tuesday. 

Zurich tended steady as the steam 
evaporated from Tuesday's rally which 
was underpinned by a cut in some Swiss 
bank's time deposit rates. 

Dow stole the limelight in the banking 
sector, rising SFr 55 to SFr 1,370, while 


I other banks faded. Bank Leu dropped 
SFr 50 to SFr 4,240, Credit Suisse SFr 10 
to SFr 3,240 and UBS the amount 
to SFr 4£10. 

hi insurers, Zurich Insurance rose 
SFr 25 to SFr 5,750 while Winterthur 
shed SFr 15 to SFr 4,860 and Swiss He 
dropped SFr 125 to SFr 12,700. 

Amsterdam was swept higher by over- 
seas demand. The ANP-CBS general in- 
dex rose 4.0 to a peak of 233.0. 

Philips rose on heavy foreign interest 
efter reporting a drop in lower third- 
quarter profits; Earnings of 81 cents a 
share topped the market's expectations 
of between 50 and 60 cents, and the is- 
sue rose FI 3.50 to FI 52.8Q. 

Brussels ended mixed with profit- 
taking eating away the few gains accru- 


LONDON 


Paris 

CAC General 
Dec 3l. 1982*100 


LEADING equities CoxdSdentiy stSR^r 
'to new peaks in London yeswpfej^-;-' 
tfaough some disappointment wisltw - 
istered at the bank fending figtatepand' 
the. continuing clouds over oil prides. - ; ' 
The FT Ordinary-index advanced fi- 
fe a fresh record of 1.081.3 irt&rtta: 
broader-based FT-SE 100 index.-gahfed/ 
1L3 to a best-ever 1,395.0. < ~ . , 

Beleaguered electricals- showed • s ar&; ' 
resilience, and - institutional operator* ' 
renewed their buying of a range bf hhi £ 
chip issues. But the market's mati^afe- " 
vance was on the strength of financial' 
and stores. 

Gilts began to lose some of their sty : 
peal on fears over pubkc-sector borrow 
. ing requirements, and tongs slipped fay- 
up to % at .the close. " ***/.* 

Chief price changes, Page 35; Detuifc 
Page 34; Share information service. 
Pages 32-33 



HONG KONG 


SELECTIVE buying lifted sentiment 
slightly in Hong Kong and took-; the 
Hang Seng index back across fee £,700 
barrier wife a 8.05 gain to 1,700.78. .•;■ 

The inability of the index to stay- 
above fee 1,700 level for long is ascribed 
to continued investor caution and sus- 
tained profit-taking. 

Properties were largely Tfemoyed, 
with Hongkong Wharf 5 cents higher 
HKS7.45, while Hongkong Land and 
New World were steady- at HK$6.9fr and 
HKS8.30 respectively. 


ed before fee recent consolidation peri- 
od set in. 

Petrofma, which shed BFr 160 on 
Tuesday, lost another BFr 130 to BFr 
6,810 as world oil price worries continue. 

Widespread expectations of an immi- 
nent cut in domestic interest rates kept 
Stockholm on the boil for the third day. 

Ericsson was the most active issue, 
gaining SKr 3 to SKr 197, and Ferments : 
was again heavily traded, adding SKr 3 
to SKr 102. 

Milan recovered most of the ground 
lost in the previous session to end 
higher, and Madrid also gained in lively 
trading. 


AUSTRALIA 


HIGH INTEREST rates and the falling , 
Australian dollar eroded investor cdnfi-; 
deuce in Sydney and left the All Ordina- 
ries index 8.3 down at 1,006.4. 

BHP retreated 8 cents to A$8.32 on the 
last day of its fourday averaging period 
for dividend reinvestments. GSR dipped 
4 cents to AS3.38 while MIM lost 6 cents - " 
to AS2.42. 

Golds were mixed, with Kidston shed- 
ding 10 cents to AS5.40 and Central 
Norseman 30 cents to. A57.20. . f ' - 


CANADA 

INDUSTRIALS held their ground in 
Toronto as oils and golds suffered mod- 
est falls. 

Canadian Pacific Enterprises was ac- 
tively traded but was unchanged at 
C£27!A. Shareholders are due to vote 
next month on a merger wife Canariinw 
Pacific Ltd, also on fee active list and 
unchanged at G$16%. 

Banks were a soft spot in Montreal as 
utilities and industrials mad e solid 
progress. 


SOUTH AFRICA 


FURTHER ground was surrendered by 
gold shares in Johannesburg, and other 
leading mines eased in sympathy. 

Driefontein shed 75 cents to R49.75, 
Buff els lost R1 to R75 and Free- State 
Geduld turned R1 cheaper' at R7I. Rus- 
tenburg Platinum suffered a R1J25 set- 
back to R22.75, and blue-chip diamond 
miner De Beers eased 5 cento fe R15.30. 

Elsewhere, industrials showed a mea- 
sure of strength, wife Barlow Rand 
firming 10 cents to RI1. . 




WorM banking 
is our business 


BNP is Europe’s largest bank, 
with a worldwide network 
. operating in 74 countries. 
With over 100 branches, 
subsidiaries and 
representative offices 
throughout the Pacific 
Basin, BNP is ideally 
placed to meet your 

business and _ 

banking needs. BNP 


BANQUE NATTONALE de PARIS 

Head Office: 16 bid des Italians, 75009 Paris 
Tel.: 42.44.45.46 -Telex: 280605 
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